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HE rise of THE AN- 
NALIST’S business index 
for July, retracing 
about two-thirds of its 
downward movement 
at the end of June, 
gives favorable indica- 
tions of the present 
state of business, and 
in so far as the index may have any 
forecasting value this hhovement is 
a favorable indication for the im- 
mediate future. There are some 
qualifications to be expressed in re- 
gard to this, however, and it will 
perhaps appear wise not to take the 
upward movement for July very con- 
fidently as a sign of any marked 
further increase this month or in the 
Autumn months. It is a favorable 
sign, however, that the upward 
movement appeared in six of the 
seven component indices for which 
July figures are available. But for 
a heavy slump in mill consumption 
of cotton, the rise of the combined 
index would have been greater. 
Among the current week’s records 
of business on which cheerful fore- 
casts of coming developments are 
being based, the record of the steel 
industry should perhaps be taken 
with considerable moderateness of 
optimism. The general movement 
among steel producers toward nam- 
ing higher prices for the fourth 
quarter will perhaps bear interpre- 
tation. It is obvious from the trade 
reports of the industry that these 
prices are not due to a briskly in- 
creasing demand. On the contrary, 
the commercially reasonable explan- 
ation of their being made is that the 























steel producers hope by naming 
higher last quarter prices to drive 
in orders now. This expedient has 
been used several times since the be- 
ginning of the year, and with a 
pretty good measure of success so 
far as concerns the hastening of or- 
ders and of specifications on con- 
tracts already signed. But it has 
been a feature of steel price’ through 
the year up to this point that after 
higher prices have been named both 
new orders and specifications on ex- 
isting contracts have been filled for 
considerable periods and in large 
quantity, not at the advanced prices, 
but at the lower preceding prices. 
There is therefore good reason to 
think that the currently announced 
higher prices for steel are in the 
main selling tactics. 

From the reports of The Iron Age 
it is not clear that these are meeting 
with any substantial success. There 
are considerable new orders, and or- 
ders in prospect, for oil pipe lines, 
but the general movement zeems to 
have been shipments this month in 
excess of new orders and specifica- 
tions, so that the unfilled orders are 
on the whole decreasing. The 62,000 
ton decrease in the unfilled orders 
of the Steel Corporation at the end 
of July is the outstanding symptom 
of this cutting down of back-logs. 

More significant, it seems to this 
writer, than the advance of ingot 
production to 85 per cent. of capa 
city at Pittsburgh is the fact that 
the Chicago district, which all last 
year produced at a higher rate than 
the rest of the industry, is now the 
lowest (Continued on Next Page) 
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of any of the districts, and has experi- 
enced a slight decrease in the past week. 

What would under other conditions. 
say two years ago, have been taken for 
a certain indication of a nearby decided 
increase in steel production—namely, 
sharp advances in the price of heavy 
melting scrap—cannot safely be so inter- 
preted under present conditions. There 
appears to be a shortage of steel scrap 
for steel making, and this apparently 
has induced the steel companies, which 
have been selling their pig iron heavily 
in the merchant market, to curtail their 
offerings in favor of a larger use of pig 
iron in steel making, a larger use which 
compensates the comparative shortage of 
steel scrap. All these considerations, 
obviously, are not conclusive of a slack- 
ening rate of production of steel, or of a 
set-back from the present stage of the 
industry; but they perhaps also indicate 
that the current high record is not a 
very spacious foundation fo~ highly opti- 
mistic forecasts. 

The suggested indications from the 
freight loading record are mildly favor- 
able, though on this point also there is 
need for considering specific influences. 
The loadings for the latest reported 
week, that ended Aug. 4, showed a gain 
of 14,646 cars over the preceding week 
(in all commodities except coal and ore), 
and an increase of 24,584 cars above the 
same week last year; compared with the 
corresponding week of 1926 there was 
a decrease of 26,770. Miscellaneous 
freight, however, was higher than in 
other preceding years. The other large 
gains in loadings were in grain and grain 
products, that being due to unusually 
rapid harvesting and delivery to the rail- 
ways, representing in no small measure 
the very rapid harvesting of wheat made 
possible by the modern combination 
reaper and thresher. There are likely to 
be for the next month or six weeks 
heavy increases in grain loadings, which 
should not be too confidently interpreted 
as signs of immediate better business. 

Commodity prices advanced somewhat 
less than one point this week, THE 
ANNALIST Index rising to 150.6 from last 
week's 149.8. There were marked gains 
in live stock, in wheat, further advances 
in petroleum and gasoline prices; and 
an exceptionally rapid advance in hogs 
was the main important single facto: 
in advancing the Index; cotton dropped 
further, and cotton goods declined in 
sympathy. The passing of a diyidend 


by the Wamsutta Mill, the oldest in New 
Bedford and one of the oldest in the 
country, gives sharp point to the serious 
predicament of the New England cotton 
textile industry. 

Building contract awards as reported 
by the F. W. Dodge Corporation give 
rather an interesting point to the sug- 
gestion in Mr. Ellsworth’s article on 
business index to the effect that present 
levels for interest rates have for many 
years past been followed within compara- 
tively few months by a business depres- 
sion; and that that sequence is reason- 
ably to be expected from present. money 
market conditions. The Dodge returns 
for July building in the New York met- 
ropolitan area show contracts for that 
month 17 per cent. less than in June, and 
8 per cent. less than in July of last year; 
also that contemplated new projects re- 
ported in July were only a little more than 
one-half the total of those reported in 
June, and 15 per cent. less than the 
amount reported in July of last year. In 
line with these figures are those for the 
first nine business days of August show- 
ing a daily average of $19,616,300. One 
week in July had a lower daily average 
than this, but the August average to this 
point may not be without significance. 
The decline in New York metropolitan 
operations has been attributed in some 
quarters, and may very reasonably be 
due, to the higher price which has to be 
paid for money for speculative building 
operations which constitute a large part 
of those in the metropolitan area. This 
inference is, of course, not a very solid 
one, but it is an interesting one to con- 
sider. 

It is always open to an objector, as 
Mr. Ellsworth notes in his article on an- 
other page, to argue that historical se- 
quences are not applicable to present 
conditions; and on this basis to argue 
that the high money rates of the past few 
weeks, of the present, and it would seem 
of the immediate future, are not likely to 
depress business next Winter. The fact 
wiil, of course, come out with the prog- 
ress of time. But it is at least a some- 
what danger@us experiment to burden 
the whole business of the country with 
high rates on borrowed business funds 
at a time when in many directions profit 
margins are narrow and insecure. It is 
entirely reasonable that a prolonged ex- 
cessive cost of business funds should 
eheck commercial and slow 
down the pace of business as a whole 
until the excessive burden has been got 
rid of. Not the least unwelcome conse- 
quence of Federal Reserve incapacity in 
dealing with the money situation is the 
certainty that it will give rise to even 
worse attempts and Congressional man- 


ventures, 


FINANCIAL 


TOCK market sentiment experienced 
S an abrupt change this week, the 

uneasiness that had characterized 
the preceding fortnight giving way in a 
most spectacular manner to a renewal of 
bullish enthusiasm. The general market, 
which had been drifting downward for 
ten days or more, on last Wednesday 
turned sharply upward again under 
leadership of the very best quality. On 
Thursday these gains were extended and 
trading broadened out markedly. 

An important factor in the resumption 
of bullish operations was the abrupt 
easing in call money rates which took 
place during the week. From a high 
level of 8 per cent. on Monday the call 


MARKETS 


The outstanding leader of the recover: 
was American Can, which, in _ the 
Wednesday session alone, rose seven 
points to a new high record for the pres 
ent stock. Spectacular advances wer« 
also recorded in Graham Paige, Allied 
Chemical, Johns Manville and a numbe 


of other important industrials. The rail- 
road stocks and the coppers followed the 
industrials, but with gains 
much less extensive. 

Such a vigorous upturn as this unde: 
such generally excellent leadership can 


have but one meaning, namely, that the 
market has reversed its trend and that 
the line of least resistance is again up- 


ward. Evidently the powerful! interests 
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rate dropped to 5% per cent. Wednesday in control of the market are not vy 
afternoon and finally, on Thursday, to ready to abandon the bull side and mear 
4% per cent., the lowest quotation since to bring about at least one more sharp 
last May. Outside the Stock Exchange _ rally before the final day of reckoning. 


indeed some loans are reported to have 
been made at as low as 4 per cent. 

The market’s advance, however, can- 
not be explained entirely by the decline 
in call money. Of equal or greater im- 
portance is the fact that powerful specu- 
lative interests responsible for the rise 
last Spring are evidently again in the 
market. 

The general market decline which set 
in ten days ago was largely in the 
nature of a technical reaction from the 
rapid advance of the last half of July. 
Unusually serious weakness in certain 
important stocks, however, gave rise to 
suspicions that a general distributive op- 
eration might be under way. General 
Motors was consnicuously weak, as was 
Hudson, and Steel and Smelters gave 
ground rather more freely than might 
have been wished. 

Wednesday’s abrupt rally changed this 
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Such a rally as this may well turn out 
to be spectacular in the extrem And 
before it is over a much larger publi 
interest will probably have developed ir 
the market. But this fact 
obscure the generally unfavorable natur« 
of the money situation. Any extended 
rise in stocks, indeed, seems likely to 
provoke fresh efforts at credit restric 
tion by the Reserve authorities 

In this connection it is noting 
that. the Reserve bank statement pub 
lished this morning shows a rather sharp 
gain in acceptance holdings and a fall- 
ing off in member bank rediscounts 
Evidently the Reserve banks have de 
cided to relieve the money situation to 
some extent, but through purchases of 
acceptances rather than through addi 
tions to their holdings of Government 
securities. 

Ordinarily acceptance 
pand rather sharply during the last four 
months of the year. But in the present 
instance the rise is beginning sooner 
than usual and the purchases are un- 
usually heavy. 

While it is certain that the 


should not 


wortn 


holdings ex 


Reserve 


banks have decided to lend some aid to 
the money market during the crop mov- 
ing period, it is uncertain how far they 
are willing to go in this direction. The 


fact that they choose to purchase accept- 


ances rather than Government securities 
would indicate that the operation is not 
to be of great magnitude. It is probablk 
that it will be so conducted as to offset 


part of the seasonal strain, but other- 
wise to leave the money situation as it 
stands. Evidently it is not to be inter- 
preted as meaning a reversal of the atti 
tude of the banks toward the stock 
market. A. McB. 
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HE ANNALIST Index 

of Business Activity 
for July shows an in- 
crease following the 
decline which occurred 
in June. The prelim- 
inary July figure is 
96.9, as compared 
== with $5.1, the revised 
figure for June, and 97.7, the final index 
for May. With the exception of cotton 
consumption, all of the individual ad- 
‘usted indices making up the combined 
index for which July data are avail- 
able show increases as compared with 
the previous month. The most im- 
portant single factor in bringing about 
the increase in the combined index was 
increased steel ingot production, the ad- 
justed index of which rose from 105.4 to 
15.4. Other important factors were in- 
creased freight car loadings and higher 
automobile production. Of less impor- 
tance were small increases in the ad- 
justed indices of bituminous coal produc- 
tion, pig iron production and zine pro- 
duction. 








TABLE I 
THE ANNALIST INDEX OF BUSINESS 
ACTIVITY 
x,’ June May 
Pig iron production.......101.2 100.7 97.0 
Steel ingot production .115.4 105.4 106.4 
Freight car loadings ...... 93.0 91.6 94.9 
Klectric power production. .... 100.2 101. : 
Bituminous coal production 87.6 84.5 86.3 
Automobile production ....*95.1 85.7 88.5 
Cotton consumption ...... 87.6 91.1 101.1 
Wool consumption ........ ... 94.5 96.0 
Boot and shoe production.. .. 103.8 95.7 
Zine production ....... 9 94.4 91.4 
Combined index .........*96.9 795.1 97.7 
*Subject to revision. +Revised. 


The principal cloud on the business 
horizon is tight money, and even the 
most incorrigible optimist, if informed 
on American economic history, must ad- 
mit that it is a big, black cloud. It is 
true that the relationship between the 
money market and general business ac- 
tivity cannot be absolutely defined, but 
a study of the past reveals the truth of 
certain generalizations which have an 
important bearing on the present. The 
most important is that although business 
activity has occasionally, as in 1888, 1900 
and 1927, declined during periods of com- 
paratively easy money, it has never, at 
least since 1884, failed to decline after 
a cyclical rise in interest rates. Business 
activity has usually kept on rising for 
a considerable length of time after in- 
terest rates have become high, but there 
has never, since 1884, been a_ lapse 
greater than a year from the time when 
interest rates reached their cyclical high 
point and the time when business activ- 
ity reached its cyclical low point. ‘On the 
average the lag has been about six 
months, as shown by Table II. 


TABLE II. 


CYCLICAL PEAKS IN _ COMMERCIAL 
PAPER RATES AND CYCLICAL BOT- 
TOMS IN _ BUSINESS ACTIVITY, 
AND THE LAG IN MONTHS. 


Commercial Paper. Business any. Lag 


July, 1804 .......... January, 6 
August, 1887 . , March, 1888 . 7 
December, 1890 . .-April, 1891 .- soe 
June, 1893 June, 1894 .... .12 
September, 1896 .. October, 1896 ... 1 
\ -. ee December, 1903 5 
December, 1907 .....February, 1908 .. 2 
July, 1910 . Ue eee .12 
June, 1913 ..... .December, 1914 6 
October, 1918 . - April, 1919 ...... 6 
. > ee ...March, 1921 8 
August, 1923 oo cote, Eee «. vale 

Median lag 6 


The above comparison is interesting 
and of some practical value in proving 
the time relationship between interest 
rates and business activity. But for fore- 
casting purposes the comparison of peaks 
and valleys is of little use because it is 
never possible to forecast when the fore- 
casting line (in this case commercial 
paper rates) wil] reach its peak (or val- 
ley). 





Business Index “— Probable Effect of Tight Money 


It is said, of course, that economic \ con- 
ditions are so different today that 
useless to try to predict the future of 
business activity 


A more practical method is to note 
‘since 1884 business activity 
never escaped a decline of greater or 
severity after commercial 
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recent ser of easy money did not re- 
sult in undue expansion in business ac- 
tivity, inflation of commodity prices, and 
that the effect of easy 
was to inflate only security 


have crossed 5 per cent. following a pe- 
riod of easy. money. 
tion, business activity has always begun 
to decline within nine months, as shown 


With one excep- 








sibly real estate) prices; and that conse- 
quently higher interest rates will work 
their consequences only in these limited 
spneres., 

TABLE III. 

RISE OF COMMERCIAL PAPER RATES 
ABOVE FIVE PER CENT. COMPARED 
WITH BEGINNING OF CYCLICAL 
DECLINE IN BUSINESS AC- 
TIVITY AND Rey LAG 


IN MONT 

Commercial Paper. Business Activity. Lag 
September, 1886 ....May, 1887 .......... 8 
October, 1889 ce | Pee 
December, 1892 os MEMEO, BOOED sccdccccs 3 
January, 1896 ......November, 1895 ....—2 
April, 1898 e -April, Serie 0 
November, 1899 ....October, 1899 ...... 1 
September, 1902 ....September, 1902 .... 0 
January, 1906 ......July, 1907 ........ .. 18 
May 1910 poe. ves EE. fabse.cnee 1 
September, 1912 .. February, PE -saveon 
July, 1914 ee (*) . 
January, 1918 ..September, 1918 8 
May, 1923 June, 1923 ; 1 
July, 1928 (?) 7 

Median lag 1 


*No previous upswing in - business activity. 


here is, however, another side to the 
argument. If the present credit strin- 
gency can be relieved: only, as seems 
probable, by liquidation in securities 
narkets, such, .quidation will, as always 
in the past, have a most disturbing effect 
pon business. If powerful financial in- 
terests, with the assistance of a mis- 
guided public, continue to support the 
market, money rates will remain high 
ind new construction, which for the last 
ars has been the maim support of 
business activity, will be postponed until 
there is a more favorable market for fi- 
nancing construction projects. In either 
case, then, the chances are that business 
activity will decline, and that the decline 
will set in before the year is out. 

[t is said, further, that the present 

credit stringency can be relieved by a 
hange in the open market policy of the 
Iederal Reserve System. It is difficult, 
however, to see how this will help busi- 
ness. Any additional credit provided in 
this way will undoubtedly be quickly 
absorbed by the stock market, in proof 
of which witness the action of the mar- 
ket last Wednesday when “stocks scored 
vigorous advances * * * on well-ground- 
ed reports of an imminent change in the 
open market policy of the Federal Re- 
serve,” 

The present wave of optimism which 
seems to be sweeping the country is ap- 
parently based on (1) a stock market 
which refuses to be frightened by high 
interest rates, (2) record construction 
volume, (3) increased activity in the au- 
tomobile industry and (4) extra-seasonal 
expansion in the steel industry. 

As a result of the last-named factor, 
The Annalist’s adjusted index of steel 
ingot production for July rose to 115.4, 
higher than for any month last year and, 
with the exception of last April, the 
highest since August, 1923. In the week 
ended Aug. 11, the rate of operations of 
the United States Steel Corporation, al- 
lowing. for seasonal variation, equaled 
that of the three weeks period ended 
May 5, which was the highest since the 
week ended June 4, 1927. 

All this would be much more encourag- 
ing, however, if it were not for the fact 
that steel buying, after a sharp spurt in 
June, declined sharply in July, resulting 
in a small decrease in unfilled orders, 

hereas the usual seasonal movement is 
upward. Unless bookings increase sub- 
tantially in the second half of August, 
moreover, as compared with the tonnage 
yooked in the first half of the month, the 
urrent high rate of output will entail 
a.further decrease in unfilled orders as 
of the end of August, although the usual 
seasonal tendency is again slightly up- 
ward. One aspect of steel buying which 
should not be overlooked is the decline 
in orders from the railroads to almost 
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negligible proportions. In July only 307 
freight cars were ordered, as against 
1,459 in July, 1927, and 1,256 in July, 
1926. The tonnage of rails ordered was 
only 25,000, as compared with 223,325 
in July, 1927, and 110,100 in July, 1926. 
August to date has brought little if any 
improvement. 


TABLE IV 
BOOKINGS. SHIPMENTS AND _UN- 
FILLED ORDERS OF THE ed 
STATES STEEL CORPORATION 
Adjusted for seasonal variation. 
tUnfilled 
a wr s y; ow ments Orders 
of of (Millions 


1927. oes cobacits). of Tons). 
Pe eeeescaces 83 1 3.39 
August ....... 80 75 3.46 
September .... 56 70 3.32 
October ....... 79 69 3.40 
November 69 68 3.37 
December 95 68 3.70 

1928. 

January ...... 101 79 3.89 
February ..... 91 83 4.01 

PD eacccnse 83 4.02 
DEE. secesonee 66 88 3.88 

Sere 69 88 3.63 
ED. ons 00 aetna 102 79 4.02 
DP cencetase 69 79 3.86 


*Original data from The American Metal 
Market. +Seasonal correction by The An- 
nalist. tAt the end of the month. 

Average daily automobile production 
decreased only a trifle in July as com- 
nared with June, and as there is usually 
a sharp seasonal decline our adjusted in- 
dex of automobile production has risen to 
95.1 (preliminary), as against 85.7 for 
June. The July preliminary figure is 
based on the estimate of the National 
Automobile Chamber of Commerce that 
production of cars and trucks in the 
United States and Canada in that month 
amounted to about 422,000, as against 
425,113 in June. Curiously enough, the 
decline was apparently caused partly by 
a falling off in Ford production, which, 
computed by the rough method of sub- 
tracting production by N. A. C. C. mem- 
bers from the total output, was only 
60,000, as compared with 68,026 in June. 
Ford output at present is said to be 
3,500 per day, on which basis August 
output will be about 95,000. The usual 
brief analysis of the positions and pros- 
pects of various individual companies, on 
the basis of domestic registration statis- 
tics for the first six months of this year, 
will be found this month under the head 
of “News of American Securities” on 
page 249. Complete registration statistics 
for all of the important manufacturers 
are given on page 255. It is impossible, 
of course, to determine the individual 
progress of these various companies in 
foreign sales, but it is important to note 
that in July exports of passenger cars, 
poowing for seasonal fluctuations, were 
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the highest ever recorded, and that for 
the first six months of this year the 
number of cars sold abroad.was in excess 
of those for any similar period in the 
past. 

The increase in the adjusted index of 
freight car loadings was due to heavier 
shipments, allowing for seasonal varia- 
tion, of miscellaneous car lot freight 
(which includes manufactured goods) and 
of grain and grain products. The num- 
ber of cars loaded with miscellaneous 
freight, allowing for seasonal variation, 
in July was slightly greater than in the 
previous record month of May. The 
extra seasonal increase in shipments of 
grain and grain products was to have 
been expected in view of the lightness of 
this traffic in June, caused, as noted in 
these columns a month ago, by the late- 
ness of the crops. Bumper crops now 
make it practically certain that August 
and September will show still further 
imcreases in the volume of grain ship- 
ments. 

Shipments of merchandise in less than 
car lots, allowing for seasonal variation, 
showed a slight increase in July, but 
were still considerably lower than in the 
high record first quarter of 1927. The 
only other classification to show an in- 
crease was coal, and there the gain was 
negligible and still left the volume of 
shipments at practically the lowest level 
since March, 1925. 

TABLE V 
FREIGHT CAR LOADINGS BY GROUPS. 
Average Per Business Day, Adjusted for 


Seasonal Variation. 
(Thousands of Cars) 


Miscel- Mdse. Forest. 
1927. laneous. L. C. L. Coal. Prod. 
July ....... @.02 43.69 26.94 11.50 
August ..... 65.20 43.81 .27 11.44 
September... 65.20 43.62 30.27 11.45 
October .... 63.04 43.70 28.95 11.24 
November .. 59.60 43.22 27.19 10.73 
December ... 57.96 42.34 27.61 10.56 
1928. 
January 62.29 44.30 28.28 11.17 
February 62.11 43.69 28.28 11.11 
Lae 64.00 43.16 28.21 10.93 
April .... 64.49 43.44 28.48 10.61 
OO ee 66.96 43.37 28.95 10.91 
June ....... 66.05 43.19 26.78 10.83 
July .. 67.07 43.49 26.85 10.92 
Grain and Live 
1927 Grain Prod. Ore. Stock. Coke. 
July 7.29 6.29 5.07 1.87 
August : 7.38 6.09 5.06 1.84 
September... 8.15 5.85 4.91 1.77 
October 8.14 5.75 5.25 1.62 
November 7.84 3.47 4.96 1.56 
December . 7.59 4.42 4.64 1.57 
1928 
January 8.32 5.04 5.28 1.69 
February 8.72 4.50 5.86 1.72 
March 8.70 4.50 5.51 1.68 
April 8.68 3.68 5.08 1.71 
May 8.14 5.90 4.96 1.80 
June ... 6.89 6.79 4.92 1.79 
July 8.24 6.22 4.47 1.69 
TABLE VI 
FREIGHT TRAFFIC AND RAILROAD 
INCOME. 
Adjusted for Seasonal Variation. 
Average 
Average Daily 
Daily Gross 
Loadings Revenues 
1927 (Thousands) (Millions) 
REE SR ere roe 170.0 17.17 
OU scewcee ws 167.4 16.37 
DY «itdecbtiavewe 169.9 16.97 
re 169.2 16.79 
October sieées 166.6 16.50 
November eiedahens 159.8 15.92 
BED cc céneccdguce 156.9 15.75 
1928 
January ceumhes 165.2 16.37 
re 168.7 16.73 
March <iadeeunaes 171.1 17.00 
April ... pe ehkeee an 170.2 16.98 
ay akveawe ke 171.5 17.58 
June ‘ aéeecs 165.8 16.75 
DE Sivnctedesehevas 168.3 rede 


The gain in the adjusted index of 
freight car loadings (of all freight) 
would have been considerably greater 
except for a severe drop in live stock 
shipments, which on an average daily 
basis, both with and without allowance 
for seasonal factors, fell to the lowest 
level in the entire post-war period. Ht 
is interesting, although probably not par- 
ticularly significant, that the business 
depression of 1921 was preceded by 
severe decline in live stock shipments, a 
decline which began as early as Decem- 


ber, 1919, and was prolonged, with short 
interruptions, until the following October, 
although the general business curve did 
not begin its descent until July, 1920. 

Table V gives the usual comparison of 
the seasonally adjusted group averages, 
and Table VI is the usual comparison of 
freight car loadings and railroad gross 
earnings. A chart showing the close re- 
lationship in recent years between the 
two latter series was published in The 
Annalist of Aug. 10, page 218. 


Cotton consumption decreased by con- 
siderably more than the usual amount in 
July and the adjusted index fell to the 
lowest point since September, 1924. Pro- 
duction of cotton cloth as reported by 
the Association of Cotton Textile Mer- 
chants of New York was the lowest in 
July of any month since the data were 
first published on a comparable basis 
last October. Sales were even lower 
than production, however, and unfilled 
orders at the end of the month were 
probably the lowest since the Summer of 
1926. At the same time production was 
greater than shipment, and as a conse- 
quence stocks of goods on hand, already 
the largest in more than two years, were 
still higher at the end of July than at 
the end of June. Detailed statistics on 
cotton cloth, in addition to those given in 
Table VI herewith, will be found on an- 
other page of this issue under “Business 
Statistics.” 

Bituminous coal production increased 
by slightly more than the usual seasonal 
amount in July, and there are some indi- 
cations that if activity in consuming in- 
dustries can be maintained for a few 





months longer in the face of high inter- 
est rates the July increase may be the 
humble beginning of a cyclical upswing 
in output. Consumers’ stocks on July 1, 
according to a survey just completed by 
the United States Bureau of Mines, De- 
partment of Commerce, amounted to 
41,700,000 tons, as against 48,300,000 
tons on April 1 and 63,400,000 tons on 
July 1, 1927. 

Of the three series for 
data have only recently become 
able, the only one to deserve 
comment is boot and shoe production, the 
adjusted index of which rose sharply in 
June to the highest level since last Oc- 
tober. The rise in this series accounts 
largely for the fact that the revised in- 
dex of business activity for June is 
slightly higher than the preliminary fig- 
ure computed a month ago 

TABLE VI! 


COTTON CLOTH YARDAGE RATIOS 
(In per cent.) 


which June 
avail 
specia? 


Ship 
Sales ments 
to Pro- to Pro 
1927. duction. duction 
July .. 94.2 104.4 
August cenems 104.2 90.4 
September pee 96.2 99.8 
October .. 68. 88.4 
November nawes ‘ 60.3 89.0 
December . : ee 100.8 87.5 
1928. - 
January ‘ ; 65.2 89.7 
February : 85.4 95.1 
BEMPGR 2.5 -<- ; 97.7 94.3 
BEE weeconee ‘ 117.2 94.5 
May .. 77.2 93.4 
June ‘ ‘ 92.8 93.9 
July ... : 84.5 98.1 


Source of data: The Association of Cot 
ton Textile Merchants of New Y ork 


D. W. ELLSWORTH 
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Europe 


HE attention of the 
reader is invited to 
the brief item on Italy 
below. Our informa- 
tion from that quar- 
ter is all too meagre, 
but what we get cre- 
ts hig ates a certain uneasi- 

WES “t ness as to the eco- 
nomic trend. Our recent information of 
German developments is also meagre, 
jquite unwontedly so; but what reaches 
us is on the whole encouraging. 

Perhaps the prize economic 
item of the past seven days is the an- 
nouncement that Spain is about to get 
substantial credits in London and New 
York to buttress the peseta, presumably 
with a view to return to the gold stand- 
ard; noticed below. 

The report of the July British foreign 
trade is substantially reassuring; de- 
tailed notice next week. 

Apparently Stalin and his crew have 
been saved from a most embarrassing 
situation by Nature’s dramatic change 
from frown to smile and consequent 
falsification of the threat of famine. 
Presumably, however, gratitude, like 
honor on a famous occasion, is out of 
the question. 

The convention made up of members 
of the Opposition in the Yugoslav 
Skupshtina (the Croatian Peasant Party 
deputies, the Democrats, the Germans 
and part of the Serb Agrarians and the 
Moslems) and of a number of Yugo- 
slavs of prominence not members of the 
Skupshtina, which met at Zagreb, capital 
of Croatia, on Aug. 1 and resolved for 
a federal organization in place of the 
existing “unitary” organization of the 
Kingdom and for new general elections, 
and denounced the “Serb hegemony,” 
adjourned on Aug. 3 after creating two 
standing committees of combined mem- 
bership of fifty-nine, which should meet 
frequently, about half the members of 
those committees being Skupshtina depu- 
ties. Stefan Raditch, head of the 
Croatian Party, is dead as the result of 
wounds received in the affair of June 20 
(when a fanatical deputy shot down sev- 
eral Croatian Peasant Party deputies at 
a meeting of the Skupshtina, killing two 
and wounding four). No serious dis- 
order has developed in consequence of 
Raditch’s passing; but such may yet 
develop. My understanding is that the 
Opposition constitute about 40 per cent. 
of the Skupshtina. The critical situa- 
tion in the Kingdom of the Serbs, Croats 
and Slovenes, deserves close watching. 

Just as the above was completed, word 
arrived that the Skupshtina (less the 
Opposition) had unanimously ratified 
the Nettuno Convention (with Italy). 


BIRTH AND DEATH RATES 


RITAIN’S 1927 birth rate was the 
B lowest year’s rate of record, being 
167-10 per thousand, 11-10 per 
sthousand below that of 1926. On the other 
hand, the death rate, namely, 12 3-10 per 
thousand, was very nearly the lowest of 
record, the infant mortality rate being 
the lowest. The birth rate of 1913 was 
24.1; forty years ago it was about 33. 
The decline is chiefly in the middle 
classes; the chief causes assigned being 
very great increase of cost of living, 











news 


dreadful burden of taxation, housing 
shortage, increasingly late marriages, 
and spread of birth control. The poor- 


est classes bate little of their old-time 
prolificacy, and what’s worse (as some 
cynical economic philosophers are wont 


From an American Point of View 


By HENRY W. BUNN 


to put it), the slum death rate has very 
greatly been reduced. Very many Brit- 
ons, despairing of correction of this 
trend, vision, for result rapid fatal dete- 
rioration of the British stock and the 
passing of the greatest of empires. They 
buy the latest edition of the Book of Job 
and join the Order of the Ashheap. 

Complete French birth rate and mor- 
tality statistics for 1927 are not yet 
available, but for the first nine months 
the excess of births was only 48,000, as 
against 57,360 for the corresponding 
period of 1926. During the two years im- 
mediately following the armistice there 
was (as almost invariably happens after 
a great war) an extraordinary rise of 
the birth rate, but the pre-war decline 
resumed itself in 1921. In 1920 there 
were 31.8 marriages and 21.3 births per 
thousand of population, as against seven- 
teen marriages and 18.8 births in 1926. 
The 1913 figures are 15.1 marriages and 
19.1 births. The present mortality rate 
differs only very slightly from that of 
1913. For 1918 it was 17.6 per thou- 
sand of population, for 1926 it was 17.5. 
A very slight improvement is indicated 
for 1927. The decline in the excess of 
births is fairly uniform throughout the 
population, so that the peculiar British 
occasion for despair is lacking. 

The Italian birth rate has steadily de- 
clined during the last fifty years. In 
1877 it was thirty-nine per thousand of 
population; in 1927 it ‘was twenty-seven. 
Mussolini’s drive for increased prolifi- 
cacy is bootless. Through the fifth years 
the death rate too has decreased, and 
until very recently even more rapidly 
than the birth rate. In 1877 the birth 
rate was thirty-nine and the death rate 


Employment 
Indices 


HE ANNALIST Index of Factory 
| Employment for July is 94.9 (pre- 
liminary), as compared with 94.3 


(revised) for June. The Annalist Index 
of Factory Payrolls is 100.8 (prelimi- 


thirty; in 1927 the birth rate was twenty- 
seven and the death rate seventeen. But, 
to repeat, of very late years the birth 
rate has been declining faster than the 
death rate. The birth rate of 1921 was 
thirty, the death rate seventeen, the rate 
of population increase being thirteen per 
thousand; the birth rate of 1927 was 
twenty-seven, the death rate seventeen, 
the rate of population increase being ten 
per thousand. 

The fall of the birth rate is generally 
attributed . to increasing urbanization. 
The birth rate of the small towns and 
the countryside continues high (that of 
Rovigo in 1927 was 39.6), but most of 
the big cities show low birth rates. The 
population of Turin, for example, actu- 
ally decreased by 500 in 1926, and that of 
Milan increased by only twenty-two. 

Mussolini will not have the 60,000,000 
Italians he would fain have in 1950, but 
except from the cannon-fodder point of 
view, the Italian birth rate is still suffi- 
ciently high. 

Curiously enough, the readily available 
statistics of German births and deaths 
are not as abundant as the British, 
French or Italian. The German birth 
rate also has been steadily declining dur- 
ing the past fifty years. In 1876 it was 
40.9, in 1926 it was 19.5, per thousand 
of population. But the death rate too 
has declined very remarkably (not quite 
but almost to the amazingly low Brit- 
ish figure of 12.3), so that the excess of 
births is quite sufficiently high from the 
economic viewpoint. 


A British Memorial 


Not without its significance is a mem- 
orial recently submitted to the Govern- 


and Payroll 
Higher 


automobile tires. There were pronounced 
decreases, however, in knit goods, silk 
goods, woolen and worsted goods, wo- 
men’s wearing apparel, stoves, pottery. 

Per capita earnings, according to the 
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nary) for July, as compared with 99.8 
(revised) for June. 

Compared with July, 1927, there was 
increased employment in 18 of the 54 
separate industries on which the prelimi- 
nary employment index for July is based. 
The notable increases were in cane sugar 
refining, ice cream, boots and shoes, and 


Bureau of Labor Statistics of the United 
States Department of Labor, were 2.1 
per cent. lower than in June, 1928, and 
1.1 per cent. higher than in July, 1927. 
In July, 1928, 9,513 establishments re- 
ported an average of 87 per cent. of a 
normal full force and an average of 96 
per cent. of full-time. operation: 


ment, signed by many leading industrial- 
ists, urging the Government to give its 


support to efforts toward international 
free trade. The memorial cites the re- 
port of the Geneva international eco- 


nomic conference of 1927 and advocates 
action by the Government in line with 
the recommendations of that report: in 
particular, removal of obstacles to the 
free movement of international trade im- 
posed since the war. “By so doing,” 
says the memorial, “the Government 
would give a valuable lead to the [gen- 
eral] movement for reduction of trade 
barriers, would strengthen the bonds of 
international peace, and would lay once 
more the foundations of European pros- 
perity.” 

A little vague, but the drift is signi- 
ficantly important. 


SPAIN 


E are informed that a number of 

y y American banking concerns, 

headed by J. P. Morgan & Co., 
are about to extend jointly a credit to 
the Bank of Spain to assist in de jure 
stabilization of the peseta and return 
of Spain to the gold basis. The peseta 
is now fairly pegged at the equivalent 
of about 16% cents, the old par being 
19.03 cents. The amount of the credit 
proposed has not been disclosed. 

Spain’s fiscal and financial position 
would seem to be reasonably snug. Her 
floating debt is completely funded on a 
satisfactory basis. She has no foreign 
debts. The budget is, I believe, at last 
being balanced. There is 62 per cent. 
gold cover for the outstanding currency. 
There are very considerable foreign 
balances. 

News arrives that a similar credit to 
Spanish account is being arranged by a 
British banking syndicate and rumor 


ITALY 
UNE imports totaled 2,110,000,006 
J lire in value, greater in value than 
those of June, 1927, by 222,000,006 
lire; June exports totaled 1,337,000,000 
lire in value, less in value than those of 


June, 1927, by 33,000,000 lire. For the 
six months ended June 30, imports 
totaled in value 11,091,000,000 lire, as 


against 11,823,000,000 for the correspond- 
ing period of 1927; exports 6,922,000,000 
lire, as against 7,981,000,000 lire for the 


corresponding period of 1927. The ex- 
cess of imports, therefore, January- 
June, 1928, was 4,169,000,000 lire, as 
against 3,842,000,000 for the correspond- 
ing period of 1927. 

Still, Rome assures us that the gen- 


eral economic outlook is promising. The 
darkening aspect of the foreign trade 
figures is officially explained by greater 
importation of wheat and sugar in con- 
sequence of poor crops in 1927, and by 
greater importation of raw materials 
ensuing upon revival of industrial pro- 
duction consequent on de jure stabiliza- 
tion of the lira. A boom of sorts in 
building is reported. Extraordinary im- 
provement in respect of unemployment 
is claimed, the following figures being 
officially given out: 439,000 on Jan. 1; 
356,000 on April 1, 306,000 on May 1, 
247,000 on June 1, 200,000 on Aug. 1. 
“Prices have remained steady within the 


limits of normal oscillations for more 
than a year.” 
To be sure, railroad loadings have 


fallen off; but this is officially explained 
in large part by greater use of shipping 
in place of rail. 

These official explanations 
seem entirely convincing. 


do not 
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Outstanding Features in the Commodities 


The Commodity Price Level 


A Review of the Week Ended Tuesday, August 14, 


RONOUNCED gains in 
live stock, further re- 
covery in wheat, addi- 
tional increases in 
petroleum and gaso- 
line prices, and a fur- 
ther drop in cotton 

ees have been the out- 

ae standing features of 
an otherwise dull week in commodity 
markets generally. An _ exceptionally 
rapid advance in hog prices was, indeed. 
far and away the most important single 





1928 


structure of the leather market is 
weaker. “Both the packer and the coun- 
try hide markets are weak. The packer 
market was fairly active but some selec- 
tions sold at a half-cent decline and it is 
intimated that buyers are not interested 
even at that figure. The South Ameri- 
can market is well sold up and prices 
there are a bit stronger than a week ago, 
but most of the purchasing has been 
for European account.” 

Cotton goods continue to decline in 
price. A striking commentary on the 
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THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 








mt A ———— _— o © 
133° GN FER WAR APR MAY JUN DA AUG SEP OCT NOV DEC JAN PED MAR APR MAY JUN JUL AUG SEP OCT NOW DEC _ 
1927 1928 
8 Mi« AY. 
i, barm 2. bk vod i. Textile 4 5 i. Building 7. Chem. cella- Com- 
1927. I’'reducts, Products. Products. Fuels Metals, Materials. icals. neous. modities. 
July .. - 136.5 150.2 145.6 157.2 120.6 161.2 134.0 118.5 142.8 
August ........ 140.3 150.7 151.7 161.4 121.2 159.9 134.0 120.6 145.1 
September . 145.9 153.9 159.1 161.5 120.4 156.5 134.3 120.3 141.7 
October ....... 149.4 157.4 156.8 118.9 155.5 134.0 125.2 148.8 
November .149.9 157.2 153.7 154.0 118.4 152.0 133.9 123.9 148.2 
weseuner enwes 147.7 151.3 155.8 119.4 149.1 133.7 122.1 146.6 
January .. 150.8 152.8 152.6 158.0 119.5 148.8 134.0 123.9 147.5 
February ...... 146.9 150.6 152.2 155.8 120.4 150.3 134.0 125.0 145.9 
March .... 146.6 151.5 152.7 157.3 120.4 151.7 143.3 122.2 146.1 
April 152.8 151.0 152.7 156.7 120.6 151.6 134.6 118.0 148.0 
av 58.4 154.8 158.3 120.6 14.8 135.2 115.8 151.5 
June 151.7 152.7 153.7 159.8 120.7 155.0 134.9 115.8 149.4 
a a 153.4 152.9 155.2 161.5 120.0 156.5 134.6 117.1 150.6 
1 ° 
AVE: 16 140.3 151.6 150.7 161.0 121.3 159.5 133.8 121.8 145.2 
June 12 154.2 153.5 159.3 120.7 154.5 135.0 115.8 149.3 
eume ...... 151.3 150.7 153.3 160.4 120.6 154.5 134.9 115.9 148.9 
June 152.5 154.5 160.4 120.6 156.5 134.9 115.8 150.1 
July 2 155.8 152.2 155.7 160.9 120.6 156.5 134.8 115.8 151.3 
July 10 154.7 153.5 155.5 160.9 120.0 156.5 134.7 116.1 151.1 
July 17 14.1 153.3 155.2 161.6 119.8 156.5 134.6 116.6 150.9 
_ 24 151.6 152.4 1534.8 161.6 119.8 156.5 134.6 116.6 149.7 
July 31 . 150. 152.8 154.3 162.4 119.8 156.5 134.6 120.6 149.8 
Aug. .. 150.0 153.3 +153.6 7163.6 120.8 156.5 134.6 121.1 149.8 
ang! + . 151.5 14.1 153.4 164.1 120.8 156.4 134.6 120.6 150.6 
Revised. 


nan 1155 





MBERS 


NDEX N 








factor in raising THE ANNALIST Weekly 
Index of Wholesale Commodity Prices 
to 150.6, as compared with 149.8 a week 
ago. Other commodities which advanced 
during the week were rye, hides, dressed 
beef, pork loins, butter, cocoa and lard. 
Outside of cotton, the only declines de- 
serving mention were in barley, corn, 
potatoes, raw wool, cotton goods and 
rubber. 

Between Aug. 9 and Aug. 14 hog prices 
rose 95 cents a hundred pounds to $11.70, 
a new high for the current upward move- 


ment. Tuesday’s price compares with 
$7.80, the extreme low to which the 
“day’s average’ declined Feb. 22 last. 


Receipts at Chicago last week were only 
38,400, as against 56.400 in the corre- 
sponding week last year. Receipts of 
cattle were also light and prices were 
generally firmer. . Wholesale prices of 
dressed beef are now quoted 4 to 6 cents 
a pound higher than last year at this 
time; and retail beef prices, incidentally, 
seem to be practically prohibitive except 
to the wealthy. 


Cash corn declined again this week, 
‘but spot wheat made further moderate 
recovery. Spot cotton dropped nearly 
as much as it did last week; Monday it 
reached the lowest level since Feb. 23. 
Quotations on hides (heavy native steers) 
are a trifle higher than a week ago, but 
Hide and Leather reports that the entire 





present situation in cotton textiles is the 
fact that the directors of the Wamsutta 
Mill, the oldest in New Bedford and one 
of the oldest in the country, voted last 
Tuesday to omit payment of the quarter- 
ly dividend due at this time. This is 
believed to be the first time that the 
dividend has ever been passed. 

Silk prices average a trifle lower, quo- 
tations on Canton silk having declined 
slightly. 

Under the stimulus of continued heavy 
consumption, the gasoline market was 
again firmer and. The Oil, Paint and 
Drug Reporter’s nation-wide average ad- 
vanced to a new high for the year. Ad- 
vances in tankwagon quotations were 
made in New Jersey, Maryland, Virginia 
and several other Western and Southern 
States, The average price of crude oil 
also advanced, due to an increase in 
Corning crude. The trade apparently 
expects further advances before the Sum- 
mer is out, based on the continued heavy 
refinery runs and the advancing gaso- 
line market. 


DAILY SPOT PRICES 
*Cotton ween sg 72 iHogs 
ose oD 1.535% 


Aug. 7 
Aug. 8 20.40 1.51 ti 10.80 
Aug. 9... 18.95 1.52 1.22 10.75 
Sion encod 19.30 1.49 1.1 11.05 
Aug. 11.. 18.90 1.5144 1. 15% 11.10 
i a Se 18.55 1.53%, 1. a 11.40 
Ags. Pe 18.95 _)" 11g 11.70 
*Middling, New York o. New 
Yerk. tNo. 2 yellow, New York. et pay ~ 


average, Chicago. 
D. W. ELLSwWorRTH. 


Speculative Commodity Markets 


Cotton, Wheat, Corn, 


STSTIIITTy OTTON — The heavy 
selling and "lack of 
trade buying which in- 
terrupted the short- 
covering movement 
caused by the Govern- 
ment crop report last 
Wednesday continued 
= during the remainder 
of the aoe so that by Monday, Aug. 13, 
the decline in October futures reached 
18.15 cents. On the following day the 
matket was comparatively steady, but 
the volume of trading was very small. 
The chief reason for the market’s decline 
after the covering rally which followed 
publication of the Government report was 
that the majority of the cotton trade in- 
terests believed the Government had 
overestimated the weevil damage, and 
that, therefore, the crop estimate is al- 
most certain to prove too small. 
Supplementary comment given by the 
Crop Reporting Board stated that be- 
cause of the dominant réle played by the 
weevil in determining the final yield of 
cotton, the board made what it considered 








Rubber, Sugar, Coffee 


showing stocks of goods on hand at the 
end of July amounting to 463,000,000 
yards, against a production during July 
of 221,000,000 yards. 


Range of Cotton Future Prices 


——Oct Dec Jan 
High. Low. High. Low. High. Low 


Aug 6..19.67 19.31 19.56 19.25 19.49 19.20 
Aug. 7..19.44 19.18 19.30 19.10 19.25 19.01 
Aug. 8..20.70 19.10 20.33 19.00 20.05 18.90 
Aug. 9..19.05 18.51 19.88 18.51 19.80 18.40 
Aug. 10..19.05 18.68 19.00 18.63 18.90 18.50 
Aug. 11..19.04 18.64 18.98 18.63 18.87 18.50 


Wk’s rge.20.75 18.51 20.33 18.51 20.05 18.40 
Aug. 13..18.50 18.15 18.50 18.11 18.35 18.05 
Aug. 14..18.73 18.28 18.73 18.25 18.70 18.19 
Aug. 15..18.98 18.55 19.00 18.54 18.96 18.53 


ug. 1 
eee. .18.91@18.95 18.93@18.97 18.88@18.90 
—Mar.— May July 
=e. Low. High. Low. High. Low 
Aug 19. 19.27 19. 19.26 19.45 19.25 


» Bs 
Aug. 7..19.30 19.10 19.28 19.10 19.21 19.18 
. §8..20.07 19.00 20.01 19.00 19.97 19.00 
Aug. 9..19.85 18.50 19.80 18.55 19.72 18.57 
Aug. 10..19.00 18.62 18.93 18.60 18.85 18.57 
Aug. 11..18.95 18.60 18.88 18.53 
Wk’'s rge.20.07 18.50 20.01 18.53 19.97 18.57 
Aug. 13..18.42 18.12 18.37 18.10 18.30 18.02 
Aug. 14..18.79 18.31 18.78 18.30 18.66 18.25 
Aug. 15..19.05 18.63 19.06 18.62 19.00 18.77 
18.98@18.99 


ug. 15 : 
close. ..19.01@19.03 19.03@19.04 


The fact that from now on the supply 
of new contracts will increase daily as 
the new crow movement gains momentum 





Hides, native steers, Chicago (ib.). 
paper, newsprint, roll (100 Ib.) 

weepgin &. No. 2 Kraft (100 Ib.). 

Rubber st latex crepe (ib.) ........... 





SPOT PRICES OF IMPORTANT COMMODITIES 


Aug. 14, 1928 

Wheat, No. 2 red (DU.)......-..csceeececees ti. % ih, 53 
Corn, No. 2 CE wecaccdcecunk inednes 1.173 1.19% 1.27 
gets. No. 3 white (bu.). paeekeannwtend ted 50 56% 

ye, No. 2 white 3 EP ERNELAA ES 1.10% 1.07 1.08% 

Barley, Se eer ree 834, 88% 91%, 
Gaitie, best heavy steers, Chicago (100 ».) ). 16.85 16.65 14.50 
Hogs, day’s avera “4 \Chicago (100 ib.). 11.70 10.85 9.15 
Cotton, eee "1895 1965 1995 

ool, fine staple eateece — *§ Seeger .. 2 1.17 1.15 @ 1.17 1.10 @ 1.12 

ool, Ohio delaines, greasy basis we Pncucas 48 49 48 @ .49 45 @ .46 
Steers, choice carcass (100 Ib.).............. 25.50 @27.00 25.00 @26.50 21.50 
eS rere rrr a 14% 13 
Pork, mess (100 Ib.)....... etenene 33.50 33.50 3100 
Pork, bellies (Ib.).......... seater aoe ahaa sree 19%, 19% 22% 
Sugar, granulated (lb.) ......... 055 0550 0570@ .0580 
Coffee, Rio No. 7 (Ib.)........ ticeeatae 17 17% 17 @ 17% 14 
Flour, Minn. patent (bbl.)................... 7.85 ” 7.85 @ 8.40 9.10 @ 9.95 
Lard, prime Western (100 lb.)............... 3.00 @13.10 12.60 @12.70 12.85 
Cottonseed oil, imm. crude, S. E. (100 lb.) 9.25 9.75 9.25 9.50 9.70 @10.00 
Printcloth, 38%4-inch, 64x60, 5.35 (yd.) bes 07% 07%@ .07% 08, 
Cotton sheeting, brown, 36-inch, 56x66, 4,000 P 

unbranded double cuts (yd.)............... 09 09 19%, 
Cees yarn, Southern two- ply warps, No 

i Dace egee tee ede nage 6.0 4 wns 35 35 36 
Worsted yarn, Bradford, 2-40s, halfblood * - 

SD, ton tue hts bhse tae ske ee needecens 1.90 1.92% 1.90 @1.92% 1.75 @1.77% 
Silk, crack dente extra, 13-15 (Ib.) ... 4.90 5.00 4.90 @ 5.00 525 @ 5.35 
Rayon, domestic, 150 denier, A quality (ib. ) 1. 1.50 1.50 
Coal, anthracite, stove, company (ton)..... 8.85 8.85 9.10 
Coal, bituminous, steam, mine run, Pitts 

DE  sd6 dnt rcbesdaacévecenvevertasesescesss 1.75 @ 1.90 1.75 of 1.90 1.90 @ 2.15 
Coke, Connellsville furnace (ton) . -75 2.75 3 00 
Gasoline, at service stations, Oil, Paint and 

Dru Reporter average for 10 sec.(gal.)... .2057 .2047 1905 
Petroleum, crude, at well, Oil, Paint and 1.543 1.535 417 

Drug Re —— average for 10 fields (bbl.) 

Pig iron, Iron Age composite (ton) 17.04 17.04 18.13 
Finished steel, Iron Age composite (100 ‘Tb.). 2.348 2.348 2.367 
Conger, « electrolytic om) are 144 14% 13} 
Lead (ib) «..-..-. ieaeih see vaaneaks 962 0620 0675 

in ) SE a ee eee 6acsseeenen A AT 64 
Zinc. East St. Louis (Ib.)....... ESE EN bess "0625 064s 
Lumber, weerenes Contractor ‘composite 

SE GD vidka wang cvitous eke ceeces 380 5eese pwnd 26.40 26.40 27.10 
Brick, dana Contract’ r composite(1,000) 14.60 14.80 15.09 
Structural steel, American Contractor com- 

posite (100 Ib.) el erent Ne a aia a pall eased acl 1.88 1.88 89 
Cement, American Contractor compass 

SD -duciwedsteedtentacs esos ' enue ae 2.28 2.28 2.3 
o.. <m Union backs (lb.) ¢ 4 66 5 


23 @ .233 20 
3.25 &’s.50 3.25 @ 3.50 50 
| 5.25 @5.50 5.25 @5.50 5.00 @ 5.50 


Aug. 7, 1928 Aug. 16, 1927 
$1.537 $1 


om 19% 204%@ 


.20% 361, 








a proper allowance for probable weevil 
damage not reflected in the condition fig- 
ures as reported. The board stated that 
while various indices of infestation did 
not indicate as many weevil present as 
last year, infestation was widespread, 
and the crop was over a week later than 
last year. The danger of damage from 
the boll weevil, therefore, was considered 
to be fully as great as a year ago. The 
cotton trade is inclined to believe that the 
high temperatures of the past few weeks 
have checked propogation of the pest and 
diminished the probable damage from 
this source. 

Another depressing factor this week 
was the calling of general attention to 
the continued depression in the textile 
industry by the figures of the Associa- 
tion of Textile Merchants of New York 


will have a tendency to check 


advances 

and accentuate declines 

The Government reported the domes 
tic consumption for July at 438,743 bales. 
compared with 511,000 in pang and 569,- 
000 in July of last year. This estimate 
would indicate a twelve-month consump 
tion of American cotton, inclusive of lin- 
ters, about 400,000 bales less than in the 
previous year. 

Liverpool suffered a substantial decline 
this week in both American and Indian 


cotton, and Egyptians broke sharply in 
Alexandria. By Monday, Aug. 13, for- 
eign buying power was inadequate to 
sustain quotations abroad, and arbitrage 
interests became active buyers on the 
Liverpool depression, selling 
New York on differences 
Exports for the week ended Aug. 1() 


heavily in 
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Pacific Lighting Corporation 


and Subsidiary Companies 


CONSOLIDATED STATEMENT OF REVENUE, EXPENSES AND CASH DIVIDENDS FOR 
THE TWELVE MONTHS ENDED JUNE 30th, 1928 


GROSS REVENUE. 

OPERATING EXPENSES AND TAXES: 
Operating expenses 
Taxes 


Total 


NET PROFIT BEFORE BOND INTEREST, DEPRECIATION AND AMORTIZATION 


DEDUCT BOND INTEREST 


$29,116,938.25 


$13,135,385.78 
_% 792, 106. 42 


15,927,491.20 


$13,189,447.05 
3,326,568.99 


NET PROFIT AFTER DEDUCTING BOND INTEREST AND BEFORE DEDUCTING DEPRE- 


CIATION AND AMORTIZATION. 
DEDUCT: 
a ig sa eRe s 


Amortization of bond discount and expenses . 


Total. . 


NET PROFIT BEFORE DIVIDENDS ON PREFERRED STOCK 


DIVIDENDS ON PREFERRED STOCK OF SUBSIDIARY COMPANIES. . 
NET PROFIT AFTER DEDUCTING DIVIDENDS ON PREFERRED STOCK OF SUBSIDIARY 


COMPANIES 


DIVIDENDS ON PREFERRED STOCK OF PACIFIC LIGHTING CORPORATION... 


AVAILABLE FOR DIVIDENDS ON COMMON STOCK 


CASH DIVIDENDS ON COMMON STOCK OF PACIFIC LIGHTING CORPORATION. 


REMAINDER TO SURPLUS 


$ 9,862,878.06 


$3,703 ,486.82 
349, 594. 27 


4,053,081.09 


$5,809,796.97 
1,322,991.51 


$4,487,705.46 
599,655.37 


$3,888,050.09 
2'511,169.75 


$1, 376, 880. 34 


The undistributed earnings accruing to Pacific Lighting Corporation from the aieutinn of the Ventura Fuel 
Company amounting to $127,050.88 for the twelve months ending June 30th, 1928, are not included in the above 


statement. 


( asitiiaaad lens Sheet, June 30th, 1928 


PLANT PROPERTIES AND FRANCHISES. 


INVESTMENTS IN SECURITIES 


CASH AND SECURITIES IN SINKING FUND 


CURRENT ASSETS: 
Cash. 
Accounts receivable 
Notes receivable 
Materials and supplies 


Total current assets 
DEFERRED CHARGES: 


Unamortized bond discount and expenses 
Discount on capital stock of subsidiaries 
Miscellaneous 


Total deferred charges 


Total 


CAPITAL STOCK: 
Pacific Lighting Corporation: 
Preferred (100,000 shares) 
Common (1,127,459 shares) 


| ee 
Subsidiary companies—-Preferred: 


ASSETS 


LIABILITIES 


Los Angeles Gas & Electric Corporation (193,653 shares) . . 
Southern Counties Gas Company of California (23,773 shares) 


Total capital stock outstanding 
Collections on installment sales 
Total capital stock 
FUNDED DEBT: 
Los Angeles Gas & Electric Corporation 


Southern Counties Gas Company of California 


Madera Gas Company 
Total funded debt 


CONSUMERS’ DEPOSITS AND ADV ANCES FOR CONSTRUCTION. 


CURRENT LIABILITIES: 


Accounts payable 
Notes payable. 
Dividends payable on preferred stock 


Accrued accounts: 
Bond interest 
Taxes ; 
Total current liabilities . 
RESERVES: 
Depreciation . . 
Insurance, etc 


Total reserves. 
SURPLUS. 


TOTAL 


. $122,195,887.59 
4,200, 167.22 
224,532.97 


piss $1,606,357.32 
eens 2,458,154.57 
: 63,162.00 
1, 791 871 28 


$4,310,338.73 
2,001,283.87 
283,772.33 


€,595,394.93 
. $139,135,527.88 


$10,000,000.00 
16,295,450.00 


$26, 295, 450. 00 


$19,365,300.00 
2,377,300.00 


$48,038,050.00 
36,891.31 


$48,074,941.31 


$47,157,000.00 
12,000,000.00 
38, 000. 00 


59,195,000.00 
2,526,418.09 


$1,578,042.58 
1,000,000.00 
184,039.50 


830,120.98 
2,076, 185. 63 


Sart eine Pia a 5,667,388.69 


$17,677,202.28 
446,395.11 


18,123,597.39 
5,548,182.40 


$139,135,527.88 








amounted to 42,199 bales, compared with 
88,819 for the same week in 1927. Ex- 
ports from Aug. 1 to 10, 79,025 bales, 
against 97,832 bales for the correspond- 
ing period last season. 

Following are figures on the move- 
ment of American cotton from Aug. 1 to 
10, 1928, and comparisons with the same 
period last season: 


1928 1927 
Bales. Bales. 
Port receipts oe adinae 26,376 116,000 
Port stocks abeces . 509,924 908,266 
Interior receipts ........... 26,441 63,986 
ERICGQEIO® BECGEB oc cccaceses 286, 255 
Into sight 140,598 327,453 


Northern spinners’ takings 15,906 38,747 
Southern spinners’ takings. 64,257 100,268 


bat oa visible suppl of 
. . 2,049,679 3,154,078 


SUGAR 


RADING in sugar futures was dull 
T' this week, and prices are practi- 
y unchanged from a week ago 
European demand for Cuban raws for 
immediate shipment out of store, how- 





ever, gave the market a firm tone. 
Range of Sugar Future Prices. 
Sep—— ——Dec.—- ——Ja 
High. Low. High. Low. = Low, 
Aug 2.22 2.18 2.37 2 32 2.33 
Aug 7 2.23 2.21 2.37 2.35 § 39 2.36 
Aug 2.21 2.18 2.35 2.382 2.36 2.33 
Aug 9 2.22 2.20 2.36 2.34 2.37 2.37 
Aug. 10.. 2.22 2.23 2.38 2.36 2.39 2.37 
Wk’s rge. 2.23 2.18 2.38 2.32 2.39 2.33 
Aug. 13 2.27 2.23 Pe +? 2.41 2.39 
Aug. 14 2.30 2.26 2.44 2.39 2.45 2.41 
Aug. 15.. 2.35 2.29 249 2.43 2.49 2.44 
close. 2.35 2.49 2. . 
Mar.— ——May— —Ju 
High. Low. High. Low. High. . 
Aug 2.39 2. 2.45 2.42 4 51 
Aug 7 2.39 2.37 2.46 2.44 2.54 2.52 
Aug § 2.37 2.35 2.45 2.43 2.52 2.50 
Aug 2.39 2.37 2.46 2.45 2.54 2.52 
Aug 2.40 2.38 2.47 2.46 2.56 2.54 
Wk’s 2.40 2.35 2.47 2.42 2.55 2.50 
Aug 2.42 2.40 2.50 2.48 2.58 2.56 
Aug 14 2.45 2.42 2.53 2.50 2.61 2.57 
Aug 2.49 2.44 2.57 2.52 2.65 2.59 
uz i 
close 2.49 2.57 2.64 


RUBBER 


EWS from tire and automobile pro- 

N duction centres this week was en- 

couraging, but the July report of 

the Rubber Association was somewhat 

below expectations and caused the mar- 

ket in crude rubber and crude rubber fu- 

tures to lose most of the gain which it 
had made during the preceding week. 

Consumption of crude rubber in the 


United States last month amounted to 
37,407 tons, as compared with 29,219 tons 
in July of last year, an increase of 28 
per cent. The amount was only 0.7 per 


cent. less than the record for a month, 
which was established in June of this 
year, indicating continued heavy manu- 
facturing. 

Consumption of crude rubber for the 
first seven months this year was 249,041 
tons, an increase of 7.6 per cent. over 
the 231,241 tons used in the correspond- 
ing period last year. 


Range Rubber Future Prices. 


—— —Dec.— ——Jan.— 
High w. High. Low. High. Low. 
Aug 6..19.50 19.50 19.50 19.30 19.30 19.30 


Aug 7..19.60 19.40 19.50 19.50 19.40 19.30 


Aug 8..19.70 19.60 19.60 19.50 19.50 19.40 
Aug. 9..19.80 19.60 19.70 19.50 19.50 19.50 


Aug. 10..19.60 19.40 19.50 19.40 19.30 19.30 


Aug. 11..19.40 19.40 19.40 19.30 19.30 19.20 
Wk’s rge.19.80 19.40 19.70 19.30 19.50 19.20 


Aug. 13..19.40 19.30 19.30 19.30 19.20 19.20 
Aug. 14..19.30 19.10 19.20 19.10 19.00 19.00 
Aug. 15..19.40 19.20 19.30 19.10 19.20 19.10 


Aug. 1 
close 19.40 19. po 19.20 
Mar h- Low. —J uly 
High. Low. High. ou, High, Low. 
Aug 6..19.40 19.30 40 19.40 
Aug 7..19.40 19.30 19:50 19:40 


Aug 8..19.50 19.50 19.50 19.50 aed ‘ 
Aug 9..19.60 19.50 19.70 19.50 bigs sie 
Aug. 10..19.30 19.20 ae ... 19.40 19.40 


Aug. 11..19.20 19.20 19.30 19.30 bee ‘ad 
Wk’s rge.19.60 19.20 19.70 19.30 19.40 19.49 
Aug. 13..19.20 19.20 19.30 19.30 19.30 19.30 
Aug. 14..19.10 19.10 19.20 19.10 19.20 19.10 
Aug 15..19.20 19.10 19.30 19.10 19.30 19.30 
ug. 15 
‘lose... .19.20@19.30 19.30@19.40 19.30 
Imports of rubber in July were 33,382 


tons, a decline of 13.6 per cent. from the 
38,667 tons of July of last year, but an 
increase of 29.4 per cent. over the 25,792 
tons of last June. For the first seven 
months of the current year imports to- 
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taled 245,879 tons, against 265,517 tons 
in the same period last year, a decrease 
of 7.4 per cent. 

A favorable item in the report was the 
statement that stocks on hand on July 
31 amounted to 83,242 tons, against 
98,469 tons on July 31, 1927, a decrease 
of 15.4 per cent. Stocks afloat on July 
31 were 42,304 tons, compared with 
40,587 tons on the same day last year. 
The Rubber Growers’ Association census 
of rubber stocks in Ceylon on estates of 
over 100 acres on June 30 last, revealed 
a total of 5,000 tons on hand, with deal- 
ers’ stocks 4,300 tons. These figures in- 
clude the normal working stocks of es- 
tates and dealers estimated at around 
7,000 to 8,000 tons. 


WHEAT 


HE Government report on grain crop 
of the United States which was 
published on Aug. 9 was more bear- 

ish on wheat than any one had expected 
and caused a further decline in the price 
of that commodity to the lowest level 
since 1923. The decline since last April 
to the low point reached during the mid- 
dle of this week amounted to about 56 
cents on September futures and to about 
45 cents on December wheat in Chicago. 
The world’s situation has been put on a 
competitive basis, and buyers apparently 
have the advantage in all grains except 
rye, in which there is a shortage of 


15, 000, 000 bushels from last year with a 










Investment Counselors 
for Nearly a Quarter Century 


“The Market 
Outlook” 


—a special report analyz- 
ing the trend of security 
prices, and advising what 
policy to follow now. 


HAT with drastic 

breaksandirregular 
recoveries of many stocks, 
and with the steady de- 
cline of bond price aver- 
ages, most investors are 
finding it increasingly dif- 
ficult to show a profit. The 
policy of the last year or 
so is no longer the right 
one, 


































The question is; what 
action should be taken 
now? Are stocks at buying 
levels? What ones— spe- 
cifically — are attractive? 








Becauseof the complexities 
of the present situation we 
have prepared a report that 
everyone with capital for 
investment should read, 
before taking any action. 









This report is concise and 
definite. It contains recom- 
mendations both as to a 
sound general plan and as 
to individual securities. 
Copies may be had free as 
long as the supply con- 
tinues. Mail the coupon. 


BROOKMIRE 


ECONOMIC SERVICE, INC. 
570 Seventh Ave., New York 
Send me a cop) of Bulletin T.A-257 
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very small carry-over from the 1927 crop. 

The Winter wheat crop estimate by the 
Government placed produetion at 578,- 
599,000 bushels, compared with 543,782,- 
000 bushels indicated a month ago, and 
553,288,000 harvested last year. Indi- 
cated production of Spring wheat was 
84,343,000 bushels of durum and 228,350,- 
000 other Spring wheat, against 73,532,- 
000 and 182,623,000 indicated last month 
and 76,155,000 and 243,152,000 bushels 
harvested last year. 


Range of Grain Future Prices. 
Chicago Prices. 


ee 
—S — — Dec 
Hi he LOW. ” h. Lew. 
Aug. 6 1. 1.14% 1 1.19% 
Aug 7 1.1 1.13% 1.20% 1.18 
Aug. 8 1.12% Loos 1.17% 1.14% 
Aug. 9 1.13% 1.12 1.19% 1.16) 
Aug. 10 1.09% 1.08 1.14% 1. 1245 
ees 1.09% 1.08% 1.14% 1.134 
Week's range 1.1554 1.08 1.20% 1.12% 
Sarre 1.12 1.08% 1.16 +i 
3 eer 1.14% 1.114% 1.19% 1.164% 
Aug. 15. 1.13% 1.11% 1.18% 1.16% 
Aug. 15, close 1.113 1.16% 
Range for 1928 . 1.644 1. 1.56% 1.12% 
Ap.30.Au.10.My.24.Au.10 
—Mar.— -— May—— 
High. Low. High. Low 
Au : Tt 232 est ; 
ug. ole j - 
Aug. 8 "12088 1.186% 1.23% 1.20% 
Aug. 9 . 1.22% 1.20% 1.24% 1.22% 
Aug. 10. 1.18 1.16% 1.20% 1.18 
Aug. 11.. 1.18% 1.17 1. 1.1 
Week's range 1.25 1.16% 1.24% 1.18 
Aug. 13 1.20 1.17% 1.22 1.19% 
Aug. 14 1.23% 1.20% 1.25% 1.228% 
Aug. 15 1.22% 1.20% 1.25 1.23 
Aug. 15, close. 1. 1.23% 
Range for 1928 2.1.25 1.16% 1.25% 1.18 
Au.6.Au.10.Au.14.Au.10 
eager 
——Mar 


¥16h, gh. Low. High: ere h. Low. 


Aug 6. 7 
Ae oe BR ie Be 
ug A d P ‘ / ; 74 
Aug. 9 Bn” Be ta Fe) “458 


Aug. 10 93% .91% .72% .71% .744% .72% 
Aug. 11.. (92- ‘s7i2 ‘72 ‘71% ‘74% ‘73% 
Wk's rge.. 97 .87% .76 .71% .TT% .72% 
Aug. 13... .88% .84% .73% .71% .75% .73% 
Aug. 14... .88% .86 .74% .73 .76% .75% 
Aug. 15... .884% .85% .74% .73% .77%4 .76 


close 86%, 134% 16% 
Range for 
1928.....1.16 .84% .93% .71% .82% .72% 
My.1.Au.13.My.21.Au.10.Ju.28.Au.10. 
oe. 


3 2 Low. ag, igh Tae, 


6 
Aug. 7 - ‘ ‘ .3T% 
Aug. 8 sre Eo 37 .6% 
Aug. 9 .37% : 
Aug. 10 3 37 36% .36% 
Aug. 11. 37% (37 
Week's range.. .38% .37 38% .36% 
Aug. 13 at 37% .36% .36% .36% 
Aug. 14 37% .36% 
Aug. 15 .37 36% ; 
Aug. 15, close 36% PT 
monge for 1928.... 51 -36% .38% .36% 
*Old 
My. 1.Au.15.Au.7.Au.10. 
—Dec.—— ——Mar.— 
High. Low. Hi vi Low 
Aug. 6 42% 
a iy Sh ae 
ug 404%, .39% 4 : 
Aug 9 ‘ 40% .40 4 rst .414 
Aug. 10 5 aie 40% 40. 41 
Aug. 11 ; 10% 40%, ‘fo 41 
Week's range 42 39% .43% .41% 
Aug. 13 seveesss 40% .39% 42 .41% 
Aug. 14 . 40% 39% 41% .415, 
Aue. 2......- 40% 39% AIf i 
Aug. 15, close 9% 
Range for 1928 ny if 41% 
whinthAntac 
we 
~ > —Dec.—— 
High. Low. High. 00% ” Low 
Aug. 6. 9844 1. be 1.03 
Aug. 7... .99% .97% 1.01% 00” 1.02 
Aug. 8. 94% 1.00% gest 
Aug. 9 hi 95% 1.01 1.01% 
Aug. 10... .95% .93 9814 .99 





Aug. 11... 945% .92%, .97% ‘97% 
92% 1.02 .94% 1.08% .97% 
Aug. 13... .94 91% .96% .94% .99 .96% 
Aug. 14... 96% (93% ‘98% ‘96% 1.01% (991 
Aug. 15 .96 94 -984, .96% 1.01 1.00 


close. 95 97% 1.00 


bos! 9144 1.25 -94% 1.07% .96% 
Ap.30.Au. i. iu.9.Au. 13.Au.2.Au.13. 


CORN 


HIS year’s corn crop was forecast 
on Thursday, Aug. 9, by the De- 
partment of Agriculture on the 
basis of the condition on Aug. 1 at 3,029,- 
561,000 bushels, compared with 2,735,- 
617,000 indicated last month and 2,773,- 
708,000 bushels harvested last year. Thus 
predictions of a large corn crop which 


had been issued earlier from private 
sources were verified. 
The market declined sharply on publi- 


cation of the crop estimated, but devel- 


oped a steady tone later in the week on 
news of excessive heat in many areas of 
the corn belt especially in Nebraska. 

The domestic visible supply increased 
165,000 bushels for the week and is 
13,452,000 bushels, against 26,025,000 
bushels last year. 


COFFEE 


ROST damage to the new crop in 

Brazil did not occur during the first 

week of August, and danger from 
this source is apparently over for the 
present. Trading in coffees and futures 
at New York was quiet last week, while 
price movements were narrow and list- 
less. 

Lanauville’s figures for August show 
an increase in the world’s visible supplies 
of slightly more than 250,000 bags since 
July 1, whereas the figures of the New 
York Coffee and Sugar Exchange show 
a slight decrease. A figure which has 
attracted considerable attention is that 
giving the total of mild arrivals in Eu- 
rope. During July there were 581,000 
bags received, which at this season of the 
year must be regarded as rather heavy. 
The total deliveries during July con- 
tinued at a full rate, exceeding last year’s 
figure by 76,000 bags. 

As the result of the intensified cultiva- 
tion of coffee, this year’s crop in Cuba 
will show a large increase over recent 
years. According to statistics of the De- 
partment of Agriculture, the crop will 
exceed 500,000 quintals, or about 50,000,- 
000 pounds. 

The principal zones for coffee-raising 
are, as formerly, in Oriente Province, but 


its cultivation has been taken up near 
Cienfuegos and in other parts of the 1s- 
land. The results obtained from these 


new zones will be excellent, according to 


reports from the various districts 
Range of Coffee Future Prices. 
Rio No. 7 
— — pes Mar 
Hig _ w. Hi Low. High. Low 
Aug. 6..15.82 15.81 15 15.85 15.69 15.6i 
Aug. 7..15.90 15.85 15.96 15.92 15.75 15.69 
Aug. §8..15.85 15.73 15.95 15.80 15.60 15.60 
Aug. 9..15.90 15.90 15.98 15.96 15.75 15.75 
Aug. 10..15.99 15.94 16.05 16.00 15.82 15.82 
Wk’s rge.15.99 15.73 16.05 15.80 15.82 15.60 
Aug. 13..15.99 15.96 16.09 16.04 15.86 15.8@ 
Aug. 14..15.90 15.84 16.03 15.94 15.80 15.69 
Aug. 15..15.93 15.82 16.02 15.92 15.78 15.72 
Aug. 15 
close 15.90 16.00 15.75 
May July 
High. Low. High. Low 
Aug. 6 15.59 15.50 
Aug. 7 
Aug. 8 .15.55 15.50 
Aug. 15.65 15.60 
Aug. 10 15.71 15.70 15.46 15.46 
Week's range 15.71 15.50 15.46 15.46 
Aug. 13.. 15.75 15.70 15.53 15.45 
Aug. 14 15.70 15.61 15.45 15.38 
Aug. 15... 15.70 15.62 
Aug. 15, close 15.67 15.45 
Santos No. 1 
—- Dec Mar 
High ow. High Low. High. Low 
Aug. 6.. 22.25 22.16 21.93 21.88 
Aug. 7. .22.50 22.45 22. 33 22.11 21.95 21.85 
Aug. 8..22.50 22.40 22.11 21.85 21.85 21.85 
Aug. 9. 122.50 22.50 22.25 22.21 21.99 21.99 
Aug. 10.. ; --. 22.35 22.22 22.10 21.98 
Wk’'s rge.22.50 22.40 22.35 21.85 22.10 21.85 
Aug. 13. .22.70 22.65 22.38 22.34 22.13 22.07 
Aug. 14. , 22.30 22.23 22.05 21.98 
Aug. 15 (22.58 22.55 22.28 22.20 22.03 21.95 
Aug. 15 
close... 22.55 22.22 22.00 
May July- 
High. Low. High. Low 
Aug. 6 21.85 21.77 
Aug. 7. 21.80 21.8% 
Aug. 8. 21.77 21 
Aug. 9. 21.83 21.78 
Aug. 10 .21.82 21.82 
Week's range 21.85 21.73 
Aug. 13 .21.90 21.88 
Aug. 14. .21.85 21.77 21.46 21.46 
Aug. 15... 21.80 21.75 
Aug. 15, close 21.80 21.50 





FIXED TRUST SHARES 


‘American Basic-Business Shares Corporation 
Depositor 
67 Wall Street, New York City 
The Equitable Trust Company of New York 
Trustee 


Each Fixep Trust SHARE represents a 1/1000th partici- 

pating interest in property (deposited with the trustee), 
consisting of cash and a unit of common stocks of the fol- 
lowing nationally known basic American industries: 





} Railroads 

| Illinois Central R.R. Co. 
Louisville & Nashville R.R.Co. 
I New York Central R.R. Co. 

i Northern Pacific Ry. Co. 

I Pennsylvania R.R. Co. 

| Southern Pacific Co. 

Southern Railway Co. 

Union Pacific R.R. Co, 


Standard Oil Group 
i Standard Oil Co. of Cal. 
Standard Oil Co. of Ind. 
Standard Oil Co. of N. J. 
Standard Oil Co. of N. Y. 





Industrials 


American Can Co. 

American Radiator Co, 
American Tobacco Co. “B” 
duPont (E.I.)deNemours &Co. 
Ingersoll-Rand Co. 
International Harvester Co. 
National Biscuit Co. 

Otis Elevator Co. 
Timken-Roller Bearing Co. 
United Shoe Machinery Corp. 
United States Stee! Corp. 
Woolworth (F. W.) Co. 


Utilities and Quasi- 
Utilities 
American Tel. & Tel. Co. 
General Electric 
Pullman, Inc. 
Western Union Telegraph Co. 
Westinghouse Elec. & Mig.Co. 








| Vacuum Oil Co. 
| 


tached to certificates. 


Smith, Burris & Co. 


120 So. La Salle Street 
Chicago, Ill. 


for Central section of 
the United States 





Dividends are payable semi-annually against coupons at- 


Fixep Trust SHARES are sold to investors by established 

investment houses and banks in most of the important cities 
| of the United States and in several foreign countries, and 
are wholesaled to dealers by the following firms: 


F. J. Lisman & Co. 


44 Wall Street 
New York City 


for Eastern section of the United States 
foreign countries 


Ross Beason & Co. 


San Francisco, California 
Sait Lake City, Utah 


for Western section of 
United States 
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News of American Securities 





ZW passenger car reg- 
istrations in the 
United States in the 
first six months of 
1928 were 2 per cent. 
greater than in the 
corresponding period 
of 1927. Ford regis- 
trations were 65 per 
cent. less, but this decline was more than 
pnade good by increased sales by other 
manufacturers. The greatest percentage 
increase was by Graham-Paige with do- 
mestic sales of 26,462 passenger cars 
as against 9,984 in the first half of 1927, 
an increase of 165 per cent. The great- 
est numerical increase was by General 
Motors with registrations of 732,493 pas- 
senger cars as compared with 588,823 
in the first half of last year, an increase 
of 143,670. Chevrolet obviously bene- 
fited most from the demise of the Model 
T, but other manufacturers of low-priced 
increased their sales tremen- 
dously. Numerically, registrations of 
Ford passenger cars declined 215,661, 
whereas the figures for Chevrolet show 
of* 90,595 and those for 
Pontiac and Whippet increased 41.422 
and 44,837, respectively. The combined 
increase in registrations of these three 
principal Ford competitors, however, was 
only 176,854 

Two important makes of 
cars, Buick and Nash, had substantial 
decreases in domestic sales in the first 
half of this year: Both have brought 
out new models recently, however, and 
in each case sales are reported to have 
increased substantially. Buick’s produc- 
tion schedule is being increased to 1,300 
per day, and night shifts are to be 
operated to raise the daily output to a 
new high record. Nash’s August schedule 
calls for the production of between 22,000 


ears also 


an increase 


passenger 
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The Nash 
August 


actually turned out in July. 
company has 32,360 orders for 
delivery. 

Combined domestic and foreign sales 
of General Motors vehicles in July. allow- 
ing for seasonal variation, were larger 
than in any previous month with the ex- 
ception of January and February of this 
year. Wholesale sales by General Motors 








and 23,000 cars as compared with 18,000 divisions to dealers, allowing for sea- 
en ee 
= = —= ~ 
, —- 
' 
Index to | 
. . ' | 
Published in The New York Times 
Week Ended Wednesday, August 15, 1928 
Ann Arbor Railroad Company, The, 5-yr. Nova Scotia Tramways and Power Com- 
6% Secured Gold Notes, due March 15 pany, Limited (now Nova Scotia Light 
1930 Aug. 14, Page 37 and Power Company, Limited), Series ! 
Buffalo and Fort Erie Public Bridge Com- A.”” 7% General Mtge. 30-yr. Gold j 
pany, 20-yr %% S. F. Debenture Gold Bonds Aug. 15. Page 33 | 
Bonds. Aug. 13, Page 30 Province of Buenos Aires (Argentine Re- j 
Compagnie du Chemin de Fer de Paris a public), 6% Refunding External S. F | 
Orleans (Paris-Orleans Kailroad Com- Gold Bonds, due March 1, 1961 
pany), 7% External s ". Gold Bonds, Aug. 1. Page 33 
tue September 1. 1954 Aug. 15. Page 33 Republic ef Cuba, 5% Gold Loan of 1904 i 
Geergia Light, Power & Railways, Ist Aug. 15, Page 33 | 
~ % 30-yr. Gold Bonds. due Sept Republic o: Haiti, External %0-yr. S. F 
1, 1941 Aug. 11. Page 21 ¢ Gold Bonds. Series “A,” due Oct. 1, { 
(iovernment of the Argentine Nation, 198 Aug. 14. Page 37 } 
External S. F 6% Gola Bonds, due Sept . 4 M ac ! 
1, 1960 Aug. 14, Page 37 shults Bread Compuney., 30-yr. ; tre. 6% | 
Indiann Water Service Company, ist Gold Bonds, due March ~ or P; $6 
5% Gold Bonds, Series “A due ee eee: Se 
May 1, 1957. Aug. ¥. Page 31 Southern Power Company, ist Mtge. Gold | 
Keith, Minoy (€., tne., 5-yr 5% Secured Bonds, 5% Series. due 1957. 
Gold Notes, due Dec. 1, 1931 Aug. 14, Page 37 | 
Aug. 13. Page 36 St. Lawrence Paper Mills, Ltd., 6% 20-yr. | 
Larutan Gas Corporation, 10-yr. 7% Gold Ist Mtge. S. F. Gold Bonds, Series “A.” ' 
Debenture. due Dec. 1. 1937 Aug. 9, Page 31 | 
. Aug. 14, Page 37 | St. Lawrence Paper Mills, Ltd., 6% 20-yr. | 
Mid-Continent tae gs Gunconsiain, Ist ist Mtge. S. F. Gold Bonds, Series ‘‘B. | 
Mtge. 15-yr. H%2 Gold Bonds Aug. 9, Page 31 
Aug. 9. Page 31 The State of Minas Gerues (United States 
iotenings Valley Power Company, ist | of Brazil), 6%% Secured External S. F. 
ce. Gold Bonds. Series “A. fjold Bonds, of 1928, due March 1, 1958. 
Aug. %, Page 31 Aug. 10, Page 25 | 
| Clippings of advertisements listed above mailed, without charge, 
| if requested within 30 days. 
| 
Che New York Cimes Coinpany 
TIMES SQUARE, NEW YORK CITY 
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sonal variation, were by a wide margin 
the largest of any nionth on record. The 
Oakland division of General Motors sold 
22,704 Oakland and Pontiac sixes during 
July, compared with 30,345 in June and 
16,752 in July. 1927. 

The following ‘t2hle gives complete 
domestic registration statistics by makes 
for the first six months oi this year, 
compared with the corresponding period 
of 1927. Statistics of General Motors 
sales may be found under the head of 
“Rusiness Statistics” in this issue 
NEW PASSENGER CAR REGISTRA- 

TIONS IN THE UNITED STATES 

FOR THE FIRST SIX MONTHS 








P< 
General Motors 1928. 1927. Chge 
(total) ; 732,493 588,823 + 24 
Chevrolet 453,766 363,171 25 
Buick .. 99,176 112,657 12 
Pontiac ..... 98,165 56,743 + 73 
Oldsmobile . 38,509 24,585 + 57 
Oakland 3, 7,36 3 
rye oF sla 958 
a 
deans “total). 
Chrysler . 
ae 
Hudson (total) 
a re 
eee 
Willys- pveviond’ 
(total) ... es 129,000 84 
Whippet 103,721 58 
ee 21,698 23,825 
Falcon os baa 3,581 1,791 
Ford | (total): Pe .. 117,591 333 
a saie 114,160 329 
Ea 3,431 3 
Studebaker (total). 59,481 52 
Studebaker 45,037 46 
Erskine ...... . 11,761 3, 
Pierce-Arrow “t 2,683 3,07 
Nash ; 47,839 56, 
Durant 37,128 32,8 
sh Senncwi san ay 30,450 18,( 
Graham- a 26,462 9,9 
Packard . 20,027 15,5 
Se 11,448 11,5 
re ee 8,826 5,6 
Chandler-Cleveland 6,812 10,35 
Auburn .... 6,392 5, 
Peerless .. 4,544 5,; 
Franklin .... 3,520 3,6 
Jordan 2,713 3, 22 
Gardner 1,756 1, 1 
oon 1,384 2, 4x 
Téa» << : 1,218 1,550 21 
| Per eee ; veo) 757 967 22 
Miscellaneous 5,701 7,295 22 
Total 


1,556,986 1,521,146 + 2 


Assuciated Gas and Electric 


The output of electricity of Associated 
Gas and Electric System for the month 
of July was 74,376,633, an increase of 
over 5,000,000 K. W. H. for the same 
properties as compared with the same 
month last year, or 7.3 per cent. 

This is the largest increase shown so 
far during the calendar year 1928, the 
corresponding increase for the entire 
twelve months to date having been 4.2 





per cent. The Associated System has 
been showing large increases in use of 
electricity for commercial and residential 
purposes on all of its properties, but the 
lepression in the coal industry in West- 
ern Pennsylvania where large amounts 
are used for industrial purposes has 
been holding down the total until re- 
cently. There, however, the effects of 
have been partially overcome, the 
increase in July Baving been 2.6 per cent. 


tnis 


July Motor Car Registrations 
July registration statistics are avail- 
able for only one State, Illinois; but as 
n State is a highly representative 
area the following table is pre- 








sented covering the ten leading com- 
panies, 
NEW PASSENGER CAR REGISTRA- 
TIONS IN ILLINOIS 
July, June, July, 
1928. 1928. 1927 
General Motors (total).... 9,481 8,955 7,425 
Chevrolet . 5,474 5,218 4,249 
Buick ......--1,248 1,265 1,244 
LE er ae ee re. 1,632 1,360 1,024 
Olds ; ; 609 568 391 
Oakland : . 333 310 311 
Cadillac cexhinoads 69 86 87 
La Salle Pisano ane 116 148 119 
Ford (total) 2,545 1,703 1,588 
Ford 2,488 7 1,499 
Lincolr 57 66 89 
Chrysler (total) 1,664 1,744 1,590 
Chrysler 921 916 867 
Dodge 743 828 623 
iudson (total) 1,573 1,594 1,341 
Essex : ; ... 1,280 1,232 918 
Hudson oe 293 362 423 
Wi illys-Overland (total).. 1,556 1,619 1,039 
are 1,228 1, 681 
Kni ight igh 301 284 298 
F 27 38 60 
474 987 
674 620 
513 541 
Erskine jteaseeenae 149 130 45 
Pierce-Arrow ..........- 25 31 34 
Graham-Paige ... yas 748 659 158 
Durant : eo mane 449 380 270 


Hupp iaveads 427 388 237 


Chain Store Sales 
Sales of thirty-three chain store sys- 
tems in July were 17 per cent. greater 
than i July 1927. Details follow: 
JULY SALES 











P.Ct 
1927. Chge 
Prev. reported* $79,638 754 $70,821,429 412.4 
Safeway Stores 8,852,670 6,067,664 -+-32.7 
Nation 1al Tea 6,446,926 4,328,595 +48.9 
Chi ; 2,012,584 ,256,127 —10.8 
Interstcte D. S 1 ,3A7 1,303,7' +20.2 
Bird Grocery. 1,235,504 1,237,4 — 0.2 
Piggly Wiggl ly 1,205,352 1,112,636 + 8.3 
J. R. Thompson 1,162,922 1,154, + 0.7 
People’s Drug 933,703 679,899 +-37.3 
G. C. Murphy 795,855 734,960 + 8.3 
Lane Bryant 718,497 683,798 -+- 5.1 
Loft 476,057 59%, ~19.5 
Schiff 375,433 248, 5 +5i.1 
Cox Stores 247,362 227, + 8.7 
Kinnear 218,564 201,112 + 8.6 
City Radio 190,982 164,990 +15.8 
Berland Shoe 182,644 175,894 + 3.8 
Total $106,261,156 $92,590,713 +17.2 
SEVEN MONTHS’ SALES 
Prev. 1 eported*.$558,795,381 $488,468,594 +14.4 
Safeway Stores 56,451,464 41,061,926 +37.4 
Nati * 731,304 31,833,334 +53.0 
5,178,482 16,764,823 -- 9.4 
10 518.612 8,985,268 +-17.0 
9,959,038 8,902,372 +11.8 
8,572,630 7,615,334 +12.5 
J. R. Thompson 8,479,760 8,333,255 + 1.7 
People’s Drug. 6,130,085 4,427,351 +38.4 
G. C. Murphy. 5,562,014 -4,923,307 +-13.0 
Lane Bryant. 6,871,492 6,790,578 + 1.0 
Loft 4,080,192 4,389,405 — 7.0 
sc 2,647,647 1,892,375 +39.9 
1,905, 1,497,625 +25.0 
1,627,731 1,331,013 +22.2 
1,729,597 1,381,236 -+-20.1 
Shoe 1,372,395 1,009,798 +35.9 
Tota $748, 613, 409 $639,607,594 +21.1 
*Seventeen systems; for details see The 
Annalist 1928 page 217 


of Aug. 10, 


Public Service of New Jersey 


More than 800,000 electric meters 
were connected to ‘the distribution lines 
of Public Service Electric and Gas Com- 
pany as of June 30, 1928, a new high 
record in the history of the company. 
The number of meters now in service— 
808,115 to be exact—represents a gain of 
70,596, compared with the total of 737,- 
919 meters in service June 30, 1927. 

The company, which is the principal 
operating subsidiary of Public Service 
Corporation of New Jersey, recently re- 
ported a gain of 11.7 per cent. in electric 
current sales for the quarter ended June 


30, 1928, while the increase in sales for 
the six months ended June 30, 1928, rep- 
resented a gain of 10.9 per cent., com- 


pared: with the corresponding period a 
year ago. Sales of current for power 
purposes only increased 11.6 per cent. 
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for the six — pene with the 
same period in 1927 


JUNE UTILITY 
EARNINGS 


American Water Works 


1928. 1927. 
June ay? «seeeees $4,124,694 $3,863,9.9 
Net after Oe iv aseas 2,032,655 1,772,430 
Bas lus a charges. 514,197 312,060 
elve months’ gross... beer yt 154,666 
Not after taxes......... 719,436 22,757,823 
*Su lus after charges. * 111,103 100 


er depreciation, depletion and pre- 
solved dividends of subsidiaries. 


Central & Southwest Utilities Company 
-. $7186.12 $6,965,221 
June guarter gross. 
tt after _ “eee 29'St1, 53 28°579.480 
Emons gross 12'269,729 11,324,813 


Engineers Public Service 


MD GNGEE, 6 o6ccceviccce 
Net after tax .......... = 
Balance after interest 
and amortization 799,1 684,300 
2 months’ gross. . . 30,349, 933 28, bint 109 
Net after tax 12,054,269 10,825,063 
*Balance after subsidi- 
6,429,068 5,883,911 


ary dividends, &c..... 

tSurplus Tweed preferred 
dividen stheesencegee 4,247,434 3,730,305 
tAfter. ~ FE amortization, preferred 

dividends of subsidiaries, &c. 

— for reserves and common divi- 
ends 


2,479,407 
970,103 





[llinois Bell Telephone 


June gross. eceseee. 6,661,306 6,076,480 

Operatin income. ..+++ .1,195,517 _ 1,223,563 

Six months’ gross...... 39,570,232 35,783,299 

Operating income..... 7,687,012 7,113,445 

Los Angeles Gas & Electric 

June gross............. 1,485,753 1,405,465 
*Net after tax and in- 

ty eheeuene dans. ~ 251,743 200,258 

12 meaner gross se*tee "21,402,116 20,479,660 
ter tax and in- 

, x. net cndusweebuks . 4,291,457 4,524,030 

Middle West Utilities 

reer 35,904,837 22,722,205 

quee = peg soit be bane 15,928,782 10,197,923 

iretve months’ net.... 54,764,013 41,768,249 


Public tan of New Jersey 


June gross (including 

ar jaries) .. aa 10,324,253 9,091,048 
Net after tax an e- 

preciation SOG ve 2,966, rt} 2 et 447 
Surplus, after charges. . ? 853,4 120,178 
12 months’ gross....... 20/453, $68 110° 427,255 


Net after tax and = 
preciation ......... 34,425,368 30,579,682 
Surplus after charges. 17,600,416 12,775,710 


Puget Sound Power & Light 


BUMO BTORS 2... ccccccces 1,183,185 1,141,191 
Net operating revenue. 499,723 454,965 
12 months’ gross....... 4,973,445 14,253,130 
Net operating revenue. 6,594,640 5,950,205 
Surplus after charges.. 3,894,143 3,085,041 
Pullman 
June gross........ . 7,431,834 7,129,140 
Net after tax............_ 1,216,321 1,234,334 
6 months’ gross.......... 39,747,587 39,600,020 
Net after tax .. cess» 3,874,418 4,635,085 
Southern California Edison 
tJune gross . 3,152,473 2,890,903 
*Balance after tax and 
ee Pee 1,686,305 1,562,224 
hI months gross.... 16,896,327 14,867,922 
Raiance atter tax and 
I i d'ne 0 ue og 60.06% 6,960,929 
*Before depreciation tIncludes liar in- 
some 
Southern California Gas 
Jume gross............ 1,118,788 1,116,227 
Net after taxes and 
charges ... duce 117,275 129,377 
Six months’ gross. 8,533,312 8,681,888 
Net after taxes and x 
rges bewe 782,819 698,847 
Virginia Electric & Power 
June gross Pr 1,318,825 1,259,597 
Net operating revenue 58 501,913 


547,88 
12 months’ gross...... 15,807, = 15,063,039 
Net operating revenue. 6,568,9 


surplus after charges. $s 
Western Union 


6,055, 666 
4,516,"72 


MOU 6 occ kcteccees i. 691,039 11,187,715 
Operating income. .»» 1,396,708 1,343,252 
6 months’ gross.......... 65,868,790 64,625,745 
Operating income........ 7,328,892 7,377,915 
JUNE RAILROAD 


EARNINGS 
Chicago, Burlington & Quincy 


June gross 
Net operating income. » ‘373, ‘812 
Six months’ gross. .. 75,109,581 71603" 
Net operating income.. 13,290,172 11,772,681 


Chicago, Milwaukee, St. Paul & Pacific 

June gross .......... .. 14,131,518 13,320,143 

Net operating income. 1,510,839 562,523 

Six months’ gross..... 79,384,200 74,636,448 

Net operating income.. 11,770,176 3,808,103 
Chicago & North Western 

June gross 13,862,005 13,580,533 


Net operating income. 3,068,197 2,853,191 
Six months’ gross...... 71,261,134 70,527,721 
Net operating income 9,054,094 8,432,843 
Great Northern 
June gross... 10,164,659 9,753,656 
Net operating income... 2,336,124 2°316,053 
Six months’ gross. ., 49,967, 47,784,229 
Net operating income 7,442,220 7,032,835 




















Semi-Annual 
Six months ended June 30, Per Share 
1928. 1927. 1928. 1927 On 
ON Ee Pe - $1,057,907 82, any 429 $1.15 $2.28 
American Ice Co. ........---+-+-+ers. ,607 269,575 ‘ 
Am. Potash & Chemical Corp a iadae 759,202 are 
American Seating ne6 90650 0ee eee _ 36,951 _ 236,870 . 
Briggs Manufacturing Go. ane an 2,053,553 3,033,281 1.02 1.51 
Bristol-Me = Co. agb5eceehehen 685 477,295 3.79 2.65 
Butterick sosccccscccesceses SSmanl __ 496,648 2.05 3.14 
Calumet & ee Mining Co...... 2,940,000 1,994,980 a - 
Charis Sst. hobon ,689 144,674 2.50 1.44 Common 
Cincinnati Northern R. R. £% case . ee 149,323 : 
Cleveland, C., C. & St. L. R. R. Co. 2,815,660 3,793,080 
Colorado "uel & Iron Co. ee rcee 720,529 2,455,541 , te 
Columbia= Carbon Co....... --+++. 1,362,562 1,045,983 3.38 2.60 
Consolidated Textile Corp........... 212,880 214,908 . . 
Curtiss Aeroplane & Motor Co., Inc. 591,844 32,251 = is 
Fairbanks Co ‘ 30,133 70,120 3.01 7.01 ist Pf 
Federal Motor Truck Co............ 214,203 323,803 .45 75 
Foundation Co. ... : 38,141 103,214 "e -# 
Gardner Motor Co., Tne. adehanan 201,574 140,958 ; ‘ 
Gcodyear Tire & Rubber Co..... et] 6,364,005 ss ‘ 
Gotham Silk & Hosiery Co., Inc.... 1,388,977 1,663,888 2.80 3.58 Common 
Gulf, Mobile & Northern R. R. Co.. 512,199 3 530,626 - . 
Household Products, Inc. .. 1,519,246 1,519,022 2.64 2.64 
Macfadden Publications, Inc.. -1, 125,000 474,356 : 
EE EG Bs ob owing ces ciuees 2,830,055 3,677,740 3.8% 4.36 
Maytag Co. dul 5 549,087 3,226,257 : 
Michigan Central R. R. Co.. .. 8,785,944 8,292,299 3 : 
Municipal Service Corp... _ 538,837 260, 103 1.60 .72 
National Distillers Products Corp. 158,134 26,668 
Nevada Consolidated Copper Co. . 5,718,398 3,218,011 me 
New Jersey Zinc Co.. ... 3,461,459 3,744,994 7.05 7.63 
New York Central Railroad Co.... 22,116,095 25,320,434 ‘ 
Panhandle Sy See & Ref. Co... 464,155 280,083 
Penney (J. C.) : .... 2,978,421 2,713,460 ; 
Phillips-Jones Corp . _ 249,206 309,595 2.20 2.89 
Pittsburgh & Lake Erie R. R. Co.. - ee 3,211,653 : aa 
Pro-phy-lac-tic Brush Co 281,340 343,619 2.46 2.57 
Radio Corp. of America . 4,524,779 552,366 3.31 1.40 Common 
Rutland Railroad Co..... 291,503 172,108 ‘ 
Spring Valley Water Co 958,525 894,448 3.42 3.19 
Tidal Osage Co rer 2,732,911 . 
Tide Water Associated Oil Co. . 5,648,028 3,085,447 .72 13 Common 
U. S. Dairy Products Corp 488,844 333,702 ors 
U. S. Distributing Corp... ..+ee 286,769 446,845 2.75 Preferred 
U. S. & Foreign Securlties Corp... 4,324,645 1,193,230 ; 
U.S. Gypsum Co ons ~~ 334,487 3,892,302 4.42 5.24 Common 
Vanadium Corp. of America... esses 969,492 1,110,602 2.57 2.94 
Wheatsworth, Inc. ............... oo 515 112,437 1.30 .56 Common 
Woodworth, DE wiundsaneeteenteans 66,707 122,845 1.04 60 Common 
Soni 
Three months ended June 30, Per Share. 
9 1927 1928. 1927 On 
EE TN, i. 509-955 seb adbabvasse _. $498,014 $924, 754 $ .54 $1.01 
Briggs manuracturing Co. > 356, 125 1,518,625 .67 15 
NEE EOD o.o-n0.00 66 6sccccctcesececse _ 206! 206,983 __ "275,004 .98 1.73 
Calumet & islnsna Mining Co.. 1,655,000 960,427 
Central Maine Power Co aes 341,962 279,864 
Cincinnati Northern R. R. Co... 115,072 749,323 
Cleveiand, C., C. & St. L. R. R Zo. 1,418,076 1,661,942 
Colorado Fuel & Iron Ce..... -.+. 198,508 836,193 
Columbian Carbon Co............... 691,733 507,865 1.72 1.26 
Cumberland County Pow. "& Lt. Co. 163,494 66,630 
Curtiss Aeroplane & Motor Co., Inc. 401,722 233,193 
Eastern Shore Public Service Co Ta.’ 436 ___47,730_ -s ‘ 
EE ren atten ae ucddd oecaee ~ 11,173 15,692 1.11 1.56 ist Pf 
First National Stores, Inc.......... 504,111 423,052 -70 .56 Common 
Foundation Co 37,861 170,897 ; ‘ 
Grand Union Co 135,594 112,990 
Jersey Central Power & Light Co. 272,646 251,570 
Mack Trucks, Inc .. 2,084,383 2,218,435 2.83 2.71 
Maytag Co. . 1,445,404 1,735,511 2 
Michigan Central Railroad Co. . 4,889,743 4,550,972 
National Distillers Products Corp. 201,166 31,462 
National Public Service Corp... 2,897,139 2,548, 880 
Nevada Consolidated Copper Co.... 3,440, 1,594,208 
New Jersey Zinc Co . 1,812,431 1,975,514 3.69 4.02 
New York Central Railroad Co. ....12'975,996 14,410,225 
Northwestern Public Service Co _ 91,86 56,375 
Panhandle Producing & Ref. Co d51,623 139, 270 
Pittsourgh & Lake Erie R. R. Co... 1,598,035 ,$78,196 
Public Serv. Co. of New Hampshire 245,424 M946 127 
Radio Corp. of America : 1,401,905 425,587 91 .06 Common 
Rutland Railroad Co. . , --- 198,775 —- 106,948 . 
Spring Valley Water Co.. 534,419 435, 603 1.91 1.73 
Tidal Osage Co 67,037 
Tide Water Associated Oil Co. 3,602,440 1,870, ne 52 .12 Common 
Twin State Gas & Electric Co 124,062 _ 110, 459 - 
U. 8. Distributing Corp --. 149,961 202,687 1.43 Preferred 
Virginia Public Service Co 195, 317 108,925 
Other Reports 
Per Share 
1928. 1927. 1927 1928 On 
Mullins Mfg. Corp. (1).............. $104,022 $51,398 < 
Paraffine Cose., Inc. (2)........s006: 2,464,476 2,183,508 $5.54 $4.90 Common 
Seeman Bros., Inc. (2) coe | 127 169,3 364 5.24 3.75 
(1) July 3 (d) Deficit. 
(2) Year ended June W 
Illinois Central System Norfolk & Western 
1928 1927. 1928 1927. 
June gross .-» 13,787,356 14,916,965 June gross.............. 8,859,887 9,594,653 
Net operating income.. 1,190,325 2,037,092 Net operating income.. 2,645,916 3,084'926 
Six months’ gross 87,561,475 89,930,794 Total income........ . 2,765,003 3,217,694 
Net operating income.. 12,349,265 13,425,595 Surplus etter charges.. 2/351,520 _2'793'488 
‘ 7 ix months gross...... 49,501,488 55,983,850 
Missouri Pacific Net operating income.. 13,418,266 16,682,262 
June gross + 9,796,841 9,667,918 Total income ... 14,054,008 17,480,678 
Net operating income 1,318,426 684,915 Surplus after charges. 11,556,407 14,902,185 
6 months’ gross .... 61,165,201 60,143,905 
Net operating income 8,602,556 5,871,007 
Rock Island Lines MERGERS 
June gross. . p 11,346,304 11,630,559 
Net operating income 1,628,669 1,542,913 HE merger of the Consolidated Gas 
Surplus after charges. 711,782 715,866 “ee 
Six months’ gross. 65,571,262 68,290,775 Company and the Brooklyn Edison 
Net operating income. 9,077,665 8,620,898 7 ; Bus 
Surplus after charges.. 35071616 3.328'591 Company was unanimously ap- 


Southern Railway Company 
June gross 11,432, yi 12,156,190 


Net operating income 2,009, 80 2,386,782 
Six months’ gross 
Net operating income 


70,430,527 73,379,407 
13,098,456 14,235,045 


proved by the New York State Public 
Service Commission Aug. 9. 

The merger will create the largest gas 
and electric company in the country, a 


billion dollar corporation, and the only 
public utility corporation of such dimen- 
sions — the exception of the American 
Telephone and Telegraph Company. It 
will oon the electric and gas service of 
the entire City of New York and West- 
chester County, with the exception of 
Staten Island and two Brooklyn and 
Queens companies, under unified control. 
Combined capacity will aggregate 4,000,- 
000,000 kilowatts. More than 3,185,000 
customers will be served by the merged 
companies and their subsidiaries. 

Although no definite promises of rate 
reductions are made, the whole argument 
of the Consolidated Gas Company in pre- 
senting its petition and the whole reason- 
ing of the commission in approving the 
merger are based on prospects of econ 
omies of operation and savings of expen 
ditures resulting from the unification. 

As a result of the commission’s ruling, 
it is expected that the Consolidated Gas 
Company will form a new subsidiary, to 
be known under some such name as the 
Consolidated Edison Company, of which 
Matthew S. Sloan will be President and 
Nicholas F. Brady Chairman. In this 
company all the electrical properties of 
Consolidated Gas and the Brooklyn Edi- 
son Company will be segregated, with the 
gas companies remaining as presently 
constituted. 


Borden 
Acquisition by the Borden Company of 


the Lakeshire Cheese Company through 
an exchange of stock was announced 
Aug. 7 by Arthur W. Milb Presi- 
dent of the Borden Company. The Lake- 
shire Cheese Company, engaged pri- 


marily in the loaf cheese business, has 
two plants in operation and is construct- 
ing two more. 


Consolidated Dairy Products 


The Consolidated Dairy; Products 
Company is negotiating for the acquisi- 
tion of several additional ice cream and 
dairy companies 

The plans, it is unders tood, call fo 
the enlargement of the aaeere S opera- 
tions throughout the count) In the 
metropolitan district of New York the 
company, it is understood, plans to add 
1,000 additional dealers. The company 
recently closed ten-year contracts with 
the United Cigar Stores, Happiness 
Candy Stores, Mirror, United Retail 
Chemists Corporation and Whelan Drug 
Stores to supply all of their ice cream 
requirements. 

The company has outstanding 70,344 


shares of common stock 


National Biscuit 

The National Biscuit Company 
fied the New York Stock Exchange 
9 that it is issuing 100,000 additional 
shares of common stock with which to 
purchase the business and assets of the 
Iten Biscuit Company, operating plant 
in Nebraska, Iowa, Tennessee and Okla- 


noti- 
Aug. 
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THE ANNALIST 





homa. Officials of the company said ne- 
gotiations to acquire the company were 
in progress, but had not yet been con- 
cluded. 

The Iten Biscuit Company has out- 
standing 14,694 shares of preferred and 
36,445 shares of common stock. Net 
earnings last year were $617,400 and in 
the first quarter of the current year 
$285,716. 


CHANGES IN 
CAPITALIZATION 


ONDS called to date for redemp- 

tion this month amount to $109,- 

199,500, several small calls having 
been issued last week. Important calls 
were announced also for future months. 
For the corresponding period in July of 
this year redemptions totaled $299,163,- 
500, and at the same time in August of 
last year they stood at $83,029,100. 

The principal issues called last week 
for redemption this month included $50,- 
500 San Bernardino Business Properties 
first serial 7s, “. from 1929 to 1930, 
called as of Aug. 1, and $25,000 Union 
County (N. M.) Clayton Municipal 
School District 1 6s, due in 1938, also 
called as of Aug. 1. 

Redemptions announced for future 
months included $3,800,000 Mengel Com- 
pany first seria] 7s, due from 1930 to 
1931, called for Sept. 1; $1,400,000 


Nekoosa Edwards Paper first mortgage 
6s Series A, due in 1942, called for Sept. 
1, and $456,000 Consumers Rock and 
Gravel first 7s, due in 1938, called for 
Sept. 1. 

Bonds called for August redemption 
to date are classified as follows: 


. i. Salter er: $46,424,000 
I Folate Gina ing agin nopiod sdpaie 26,298,000 
ore : 19,464,000 
I ere ‘ 1,098,000 
State and Municipal.......... ,000 
So PRE 15,361,500 

, | err . 109,199,500 


Associated Gas and Electric 

Stockholders and other . registered 
securities holders of the Associated Gas 
and Electric Company soon will receive 
rights to subscribe to an issue of 5% 
per cent. investment certificates of the 
Eastern Utilities Investing Corporation. 
The certificates will be guaranteed by 
the Associated company and will carry 
an option for exchange into stock of the 
investing corporation and later can be 
converted into Associated Gas preferred 
stock. 

The Eastern Utilities Investing Cor- 
poration derives its income from invest- 
ments in a large number of public utili- 
ties, including Consolidated Gas of New 
York, Associated Gas and Electric Com- 
pany, United Gas Improvement, and 
Utilities Power and Light. 


Commonwealth Power 
The stockholders of the Commonwealth 
Power Corporation Aug. 7 ratified an 
increase in the authorized preferred 


stock, previously consisting of 500,000 
shares of $100 par value, by 500,000 
shares of no par value. The new stock 
ranks equally with the present preferred 
issue and may be issued from time to 
time in one or more series, to yield such 
interest as may be decided upon by the 
by-laws. The directors were authorized 
to adopt or amend by-laws from time 
to time. 

The stockholders of the Consumers 
Power Company, a Commonwealth sub- 
sidiary, voted to increase their authorized 
preferred stock of 750,000 shares of $100 
par value by 250,000 shares of no-par 
value, all or any part of which may be 
sold from time to time in one or more 
series by the directors, who were au- 
thorized to adopt or amend by-laws. 

The authorization of the new pre- 
ferred issues by both companies will give 
the directors the power to undertake new 
financing when necessary. 


Macy 
Stockholders of R. H. Macy & Co., Inc., 
at a special meeting Aug. 10 approved 
the recapitalization plan proposed by the 
directors on Jul ly ly 








Financial Notes 


Prince & Whitely, 25 Broad Street, New 
York, are distributing an analysis of Cana- 
dian Pacific Railway. 

Dominick & Dominick, 115 Broadway 
New York, have prepared for distribution 
an analysis of International Nickel Com- 
pany. 

Henry G. Lapham & Cuo., 44 Pine Street 
New York, and 21 Congress Street, Boston, 
have prepared for distribution an analysis 
of Phillips Petroleum Company 


Rouse & Stroock, 25 Broad 

eet, New York, members of.the New 
Stock Exchange, have a a 

ar of industrial stock suggestions 

s, Winthrop & Co., 11 Wall Street, 









Ne "York have prepared for distribution 
an analysis of e rubber industry and 
the B. F. Goodrich Company. 

Eastman, Dillon & Co., 120 Broadway, 


New York, have prepared a brief memo- 
— on Julius Kayser & Co., which is 





now ady for distribution. 
J G. “White & Co., 37 Wali Street, New 
York, are distributing a booklet on in- 


surance company investments which shows 
recent changes in the make-up of invest- 
mer holdings among various types and 
classes of such companies. 
ernational Capital Corporation, 37 
Street, New York, has prepared for 
ribution a balance sheet and income 
unt, for the years 1926 and 1927, for 
companies underlying Public Service 
Shares (Series A), giving an ex- 
1austive analysis of the constituent com- 
panies, with the main items tabulated as 
appearing in the respective balance sheets 
and ome accounts of each company. 
e there is no actual lack of credit, 
ther is no indication that the price of 
redit will decline, according to a review 
to be published by Dominick & Dominick, 
115 Broadway, New York. The action of 
the New York Clearing House in increas- 
ing the charge on brokers’ loans made for 
tions and individuals is in itself a 
ion of higher money rates, and, to- 
with a more attractive rate of in- 
on deposits, should eventually re- 
he extension of credit of this kind. 
a’s policy of allocating definite 
ties of sugar to the United States 
rope has resulted in placing the 
New York market from 10 to 15 points 
low levels prevailing throughout the rest 
of the world, according to Farr & Co., 90 
Wall Street, New York, who point out in 
their current review of the sugar market 
iat with the elimination of competition 
Cuba is selling at a discount of 10 points 
instead of obtaining the premium of 44 
oints as intended. 


























News of Canadian Securities 


MTATISTICS published 
this week by the 
Dominion Government 
indicate that the first 
half of the current 
year was the most ac- 
tive period in the his- 
tory of Canada, the 
: volume of business 
having been about 14 per cent. higher 
taan in the corresponding period in 1927, 
according to Greenshields & Co., 
treal. With an unusually large grain 
crop maturing and with great activity 
pievailing in the construction and mining 
industries it may safely be assumed that 
the expansion shown in the first half 
of the year will be at least equalled in the 
second half. This means that the banks 
have latterly been facing the definile 
prospect that their resources will be very 
fully occupied during the coming months 
in looking after the business of the 
country. 

The situation in respect to money, so 
far as the security market goes, is a 
complete reversal of the situation that 
existed eighteen months ago. Not only 
is there no visible surplus of loanable 
funds to finance an extensive buying 
movement in securities’ but it is reason- 
ably certain that, due to the increasing 
demands for money in business, the se- 
curity markets will have to function with 
smaller supplies of credit than were 
available in tue past year. 

There is a widely held feeling that to 
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Mon-_ 


a considerable extent this market situa- 


tion in respect to money is an artificial - 


one and that money could be freely sup- 
plied to the market if the banks so 
wished. On the contrary, the situation 
is a very natural one and one that has 
developed gradually for very natural rea- 
sons. It is not a situation that can be 
adjusted other than gradually. 


Loblaw Groceteria 

The shareholders of the Loblaw Gro- 
cgteria Company, at the annual meeting 
héld in Toronto approved a by-law call- 
ing for an increase in the common capi- 
talization from an authorized issue of 
200,000 shares of no-par value to 300,000 
shares of no-par value. It is not the 
intention of the management to immedi- 
ately issue the whole or any part of the 
additional 100,000 shares which now have 
been authorized, but these shares will be 
held in the treasury for the time being 
and will be issued to provide funds for 
extensions as these are deemed necessary 
by the directorate. 


The Stock Market 

The market has had to stand a lot of 
liquidation during the past week and has 
seemed to absorb it very well, according 
to Matheson, McLennan & Molson of 
Montreal. Investment buying has been 
n a larger scale than for many months 
and will probably continue to be a sub- 
stantial factor. The drop in prices has 
brought many stocks to the point where 
a good yield is obtainable, and below is 





a list of the main dividend payers show 
ing the return thereon. 

Annual 

Div Approx 

Rate. Price. Yield 
Abitibi Power & Paper.....$4.00 $5144 7.83 
Price Brothers, Ltd. .. 200 6E 2.78 
Fraser Companies, EAG....5. 1.00 49 2.04 
Wayagamack Paper, Ltd 3.00 68 4.41 
International Paper.. 2.40 70 3.42 
Brompton Pulp & Pap., Ltd. 2.00 35% 5.64 
Montreal Power ........... 2.00 100 2.00 
Shawinigan Water & Power 2.00 83% 2.40 


Quebec Power .......... 2.00 76% 2.62 
Brazilian Trac., L. & Pow 1.75 53 3.31 
Winnipeg Electric ...... 2.00 101 1.98 
Manitoba Power .... Le 2.28 
South. Canada Power...... 4.00 140 3.50 
Montreal Tramways ........10.00 193 5.18 
Bell Telephone, Ltd...... 8.00 160 5.00 
Dominion Textile ......... 5.00 103 4.85 
Canada Converters ......... 7.00 100 7.00 
Penmans Limited ... , 4.00 99 4.05 
Wabasso Cotton, Ltd. .... 6.00 100 6.00 
Canzda Cottons, Ltd....... 8.00 120 6.67 
Montreal Cottons, Ltd....... 6.00 110 5.45 
Canadian Ind. Alcohol. . 1.52 38% 3.97 
National Breweries ... . 4.00 118% 3.38 
Canadian Brew. Corp., Ltd.. 2.00 30 6.66 
pS | 2.00 53% 3.74 
Carling Breweries .......... 2.00 26% 7.55 
Brewers & Distillers........ .20 3 6.66 
Canada Malting ..... ' 1.50 30% 4.87 
Commercial Alcohol .... 1.00 18% 5.41 
Dominion Bridge ........... 2.60 74% 3.49 
Dominion Engineering ...... 3.00 73 4.11 
Steel of Canada...... coeces 400° 275 4.00 
International Nickel ...... 2.00 97% 2.05 
Con. Mining & Smelting.....12.50 244 5.12 
Imperial Oil, Ltd.. 1.50 66 2.27 
International Petroleum. ... 1.00 37% 2.67 
British-American Oil ... 1.00 37 2.71 
Lake of the Woods Mill. 3.20 53% 5.87 
Ogilvie Flour Mills..........15.00 380 3.95 
Dominion Glass, Ltd...... 7.00 122 5.7 

Lyall Construction ...... .-. 3.00 52 5.77 
Page Hersey, Ltd..... 3.00 94 3.19 


The difference in yield between some 
of the groups is rather marked. During 





MONTREAL STOCK EXCHANGE 


Transactions for the Week Ended Tuesday, August 14, 1928 








Sales High. Low. Last, 
740 Abitibi coce eve 2 is 5% 
1.182 Asbestos Corp ee -» 20% 26% 27 

471 To pf . pee 90 89 fit) 
242 Alberta Gri ain ee sae er] aS 53 
it Do pf .. cerns. 2%s..0eee 90 100 
70 Atlantic Sugar ‘: 16 15 a 
® Relgo Paper - cece AMM 106 105% 
4+ Bell Tel cece . 161 160 160 
s5 BC Fishing 184 18 18 
We be Empire Steel Ist pf... 30% 30 My, 
195 Lo 2d pf ee daenees . ti ti iy 
27,400 Brazilian ..... p ree 3% 52% TH 
1,580 Brompton ses ceee OE «86d 35 
45 Can Bronze .... 84% 83 84%, 
“on 6Do pf s6000 110% 110 110% 
22 Can Cotton pf ...108 102 102 
700 Can Car & Foundry 34 32 34 
“))6©Do pf .. . .. 8Y% 92 
1 Can Conver ters . 101 98% 100 
S78 Can Ind Alcohol ba 384/ 374 Sku 
37 Can Gen Elee pf..... iz 60 2 
Can ss ‘ 4% 30 33 
Do pf eae 93 94% 
at Can P & Paper. oe 8 29% 81% 
Can Conn Cotton pf.. 73 7 7a 
Con Smelting . verry 240 240 
Cuban Can Sugar........ 2% 2 2% 
+60 Dom Bridge wer 76 73 73% 
200 Dom Glass 7a ae 122 122 


1k Dom Textile 192% 108 








Sales. High, Low, Last 
191 Famous Players 22% ( 4 
18,885 Inter Nickel on 95! 97% 

20 Jamaica pf , oa 112% 113%, 118% 

659 Lake of Woods . ae | 52 2h 
49 Dopf . . 10 110 10 

260 Lake Ont Br ‘ é 1 10 iN% 
1,821 Lyall Const ; SoM, 1 2 
6,537 Massey-Harris . 414% 71 1) 
18 Do pf ‘ 10Y re) 109 
4,114 Montreal Power 11 99% 101 
* National Brew . -- 1204 116% 119 

: No Mex Powe be 79 

25 Ogilvie Flour Mill 285 280 280 
1 Ottawa Power - 127 7 1 





5 Do pf . 
130 Penmans . ° . 1M 99 9Y 
1,310 Price Bros ° ° 74% u9% i4 
Be UP OE sedcdccnccccsse cle TOR. 8a 
5,578 Quebec Power 78 75 75 
9,555 Shawinigan ‘ -. 85% 81% 8 
1,417 Steel of C anada.........1 7 
Pi Do pf 1 





10 St Lawrence Flr ° 7% 37% 
5 Tucketts pf ae aseeellThe 117% 
Twin City ..... ; 43 40 
25 Wayagamack . =. ae 4 67 
} Via Bis ? a eooue MF 14% 17 
SS ear, Fas i cn 84 R4 





Winnipeg Elec é ..100% 3 % 
Do pf “aes 1nm% 109 109 





the past two years many companies have 
been issuing new stock at prices well un- 
market, thus giving valuable 
“rights” which ‘supplemented the divi 
dends. The money raised in this way 
should in due course enable dividends to 
no more “rights,” however, 
can be expected until such time as the 
investment public has digested the recent 
heavy dose. Therefore, during the period. 
before dividends are raised, these low- 
yield securities are rather likely to be 
neglected in favor of those giving better 
returns, or their prices will come down 
to a point where returns are more in 
1d more attractive to investors. 
The fact that the Hearst interests and 
the various newsprint paper companies 
selling to this group have amicably ad- 
justed their various claims and counter 
would suggest that an agreement 
had al een made with regard to future 
contract prices. The Provincial Pre- 
miers and the newsprint operators are 
meeting next week to formulate a solu- 
tion of the price and production problem. 
Press ports indicate that the Provin- 
cial authorities firmly contend that our 
natural resources shall not be depleted 
nancial loss to the country. 
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Ontario Steel 


Extensive additions and improvements 
in the property and equipment of Ontario 
Ste el | Products Company are. reflected in 
uction in net earnings for the year 
June 30, 1928; these being $76,840 
as pode. iat with $117,551 for the pre- 
Fixed assets show a very 
substantial increase, indicating the capi- 
tal expenditure which took place and 
a significant improvement in the balance 
sheet position is shown in writing down 
of good-will from $330,272 to the nominal 
figure of $1 
its for the year totaled $201,092, 
as compared with $227,619 in 1926-27, 
and after deducting depreciation, bond 

and making provision for the 
x fund, net earnings showed a 4 
duction of $40,811 from the $117,651 
level of the previous twelve-month period. 
After making the regular dividend dis- 
bursements on the preferred and com- 
mon stock, a deficit of $19,500 resulted. 
Thi provided for out of the pre- 
vious surplus which was then reduced to 
a total of $46,063. Earnings on the com- 
mon stock were equivalent to $69, as com- 
pared with $1.78 and $2.17 in the years 
1926-27 and 1925-26, respectively. 


re 





ious year. 








Calgary Power 
It is reported that some substantial 
financing is likely to be done in the Ca- 
nadian market shortly by the Calgary 
Power Company. 
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News of Foreign Securities 


ETAILS of the plan to 
merge British wireless 
and cable companies 
have reached this 
country in the report 
of the Imperial Wire- 
less and Cable Con- 
ference, in which the 
following recommen- 








dations are made: 
“The merger company to be formed 


will acquire, as from April 1, 1928, all 
the ordinary shares of the Eastern, East- 
ern Extension and Western Telegraph 
Companies, and all the ordinary and 
preference shares and debentures (if 
any) of the Marconi Wireless Telegraph 
Company. 

“There will also be formed a Com- 
munications company, to which the Cable 
and Marconi companies will sell as at 
April 1, 1928, all their communication as- 
sets in exchange for shares. The Com- 
munications company will therefore hold 
all the communication assets of the Cable 
and Marconi companies except in so far 
as these belong to the subsidiary com- 
panies in which the Cable and Marconi 
companies’ holding is less than 100 per 
cent.” 


London 


The chief interest in the London Stock 
Exchange on Tuesday centred in the in- 
dustrial market, where the strength of 
Imperial Chemicals was a feature, ordi- 
nary shares reaching 39 shillings and de- 
ferred 15s 3d. Leading tobacco shares 
were firmly maintained, Imperial being 
above 116 shillings and British-American 
above 121 shillings. 

There was a marked stringency in the 
short loan market in Lombard Street, 
the result of extensive window dressing 
withdrawals, coupled with repayment of 
a loan to the Bank of Englard. In the 
earlier hours 5 per cent. was paid for 
new money for the night, and the rate 
in the afternoon never declined below 4 
per cent. For old day-to-day loans re- 
newal charges generally were raised to 
4 per cent. 

he discount market was firmer, the 
failure of the Bank of England to ob- 
tain any gold in the open market and 
the fresh decline in American exchange 
exerting a hardening influence. 

These quotations were made at the 
close of “outside” trading on the London 
Stock Exchange Aug. 13: 


Closing 
Price. 
*American Celanese TreTrTCTtTee 
Do pf ‘ és ....£25% 
Assoc Portland Cem ord.... ....238 3d 
Anglo Dutch .. bican .....35s 6d 
British Celanese gue £3 
TS a ....378 Gd 
Canaaian Celanese shied £8, 
Canadian Marconi ‘ so2anee 
Col. Graphophone , ‘ £145, 
Courtaulds .. ’ ‘ ‘ £4, 
Creole Oil .. : nee ‘ £24 
HMV Gramophone gacgatense 3506s 
Imperial Chem . ‘ 39s 
London Tin Syn sion ‘ ‘ £34 
Marconi Wireless EN oecees 048 3d 
Margarine Unie .47s led 
Margarine Union .. .....478 led 
Mexican Power & Light and ‘ 70s 
*Prev Cinema ord ..23s 9d 
Do 7%% pf ~ Pustsawewae 20s 9d 
Rio Tinto aenet . £47% 
Royal Dutch ... , , . £354 
Shell Transport ncaee nes dhese .. £54 
Tin Selection Trust , 31s 6¢ 
Underground Elec ord ‘ 26s 6c 
War Loan 5s aa 
*Ten-share certificates 
Rand Mines 


A dividend of $1.52 on “American” 
shares of Rand Mines, Ltd., will be paid 
by the Bankers Trust Company, which is 
depositary of certain ordinary sterling 
shares of the company, on Aug. 28, to 
holders of record Aug. 21. This payment 
represents the equivalent, at the current 
rate of exchange, of a 50 per cent. divi- 
dend (2 shillings 6 pence per share), 
which was paid in London on Aug. 10. 
This dividend has been received by the 
Bankers Trust Company and is being dis- 
tributed to holders of its certificates for 
the “American” shares, representing two 
and one-half deposited ordinary shares. 


Paris 


The market on the Bourse was ex- 
tremely active, trading proceeding brisk- 
tremely active, trading proceeding briskly 
throughout the entire session an closing 
at the highest levels. 

Repurchases have taken place this week 





Last week : eT 
Previous week cteaeie 
Same week in 1927 
Year to date 
1927 to date 


10 Foreign Government Bonds 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended August 11, 1928, and for the year 1928 to date, together with 
comparative figures for the same week in .1927, was as follows: 


N. ¥. Stock Exchange. N. ¥. Curb. 
. $10,701,000 $2,842,000 
10,774,000 2,389,000 
covece £3.408,000 2,838,000 
eer 564,505,700 171,251,900 
. 553,804,700 168,409,900 
High. Low. 
106.21 106.95 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Dute. Same Week 1927. 

British 5s ......102%@102% 102%@102 103%4,@100% 101% 
British con. 2%s .. 55% 55% 5634@ 55 5474@ 543% 
British 4%s ...... 98% 9814@ 98% 9814@ 96% 97 
French rentes (in 

Paris) ... ..68.30@68 68.05@66.60 75.05@62.75 58.10@57.40 
French W. L. (in 

Paris) .93.30@92.85  93.45@92.85  96.30@81.60 76.45@75.60 








not only for French account, but for Bel- 
gian account. On the other hand there 
has been some new buying of French 
bank shares and electrical stocks for Ger- 
man account. In view of the speculative 
character of this week’s advance, how- 
ever, financiers are hesitant to forecast 
the market’s prospects. 

The money market continues easy. 
After the month-end maturity fund re- 
quirements are less important. The open 
market discount rate is 3% per cent. and 
call money 2% per cent. 

e following closing quotations were 
sepavted on the Paris Bourse Aug. 13. 
BONDS 
Closing Price Net 
(Francs) Chge. 
Rentes, 4 per cent., 1927......... 80.60 +.15 


Rentes, 5 per cent., 1915-16. . 93.35 +.05 
BANKS 
Banque de France............... 24,000 — 10 


Banque de Paris et Pays Bas... 4,890 +130 
Banque de |l’Union Parisienne. 3,090 + 89 
Comptoir Nationale d’ Escompte. 2, 370 + 30 


Credit Lyonnaise...... 220 + 90 
Societe Generale ae hae 1860 + 26 
PUBLIC UTILITIES 

Cie Generale d’Electricite. . 3,145 
Energie Electrique de Littoral 

Mediterranean : codes BIS 4+ 
Energie Elec. du Sud Ouest awe 1'234 — 1 
Union d’Electricite a ... 800 — 5 

INDUSTRIALS 
Haut Katanga, capital sh 7,600 + 75 
Austrienne des Mines............ 663 + 3 
Canal de Suez... ......21,000 +200 
Hotchkiss & Co. naeencn 2,14 + 24 
Kuhlman - , sean 1,070 +18 
Mines de Curries ; ... 1,198 +18 
Pechiney .. .... 3,380 + 35 
St. Gobain, Chauny, Cirey. ...--96,545 — 5 
Schneider et Cie 2,080 + 40 
RAILROADS 

Chemin de Fer du Nord ‘ 2,490 + 35 
P. L. M ; sate oe = © 

*Ex rights 

Vienna 


The following cable was received on 
Tuesday, Aug. 14, from the Vienna Cham- 
ber of Commerce: 

“Despite the less confident prediction 
made by some economists one month ago; 
the picture presented by Austrian condi- 
tions is still one of moderate prosperity. 
The degree of occupation in the iron in- 
dustry is near the limit of capacity and 
the number and amount of fresh con- 
tracts coming in are satisfactory. The 
automobile industry registers a 50 per 
cent. increase in production compared 
with last year and exports, especiaily to 
Germany, have also risen considerably. 
As no stocks of finished cars exist at the 
factories in the types most in demand, 
various works will be busy replenish- 
ing their stocks during the Winter. The 
situation of auxiliary industries is also 
favorable in consequence and factories 
making ball bearings have doubled pro- 
duction. 

“Business in the shoe industry is only 
moderately active, as the stocks at re- 
tailers are apparently still sufficient, 
though no stocks worth mentioning exist 
at factories. 

“The least satisfactory conditions con- 
tinue to prevail in cotton spinning, where 
marketing difficulties are as great as 
ever owing to the keen French competi- 
tion in Germany. 

“Harvest estimates on the whole are 
as favorable as last year, though fodder 


crops cause grave disappointment to the 
stock breeders.” 

Following are the prices on the Vienna 
Stock Exchange on Aug. 14, 1928: 

In In 
=, D I'rs 

Niederostericher escompt. 3.35 
Bodencredit Anstalt (new shares 


6 old, 1 new)..... 111.0 15.68 
Creditanstalt (new shares, 5 old. 
now) . 59.6 8.42 
Mercurbank ‘(new share s, 50 old, 
errr 22.8 3.22 
Wiener Bankverein (new shares. 

3 old, 1 new). 26.2 3.70 
Alpine Montan - . 45.2 6.38 
rw Bendorf ..... 10.5 1.48 

E. G. Union (new shares, 6% 

“a 1 new). aneeae .. 36.6 5.17 
Laykan Josefstal....... 9.4 1.33 
Staatsbanh : - 26.7 3.77 
Siemens eee . 22.4 3.16 

Milan 


Italian stock exchanges closed for sea- 
sonal recess from Aug. 5 to Aug. 20. 
The last quotations, prior to holiday, for 
stock traded in on Milan Exchange, 


follow: 


BANKS 

Bid. Asked 
Banca d'Italia .... i 130% 130% 
Banca Commercialeltaliana. 73% 74i 
Banca Nationale di Credito. 29% 30 
Banca d’America d'Italia ™% 7% 
Credito Italiano ...... 42 42%, 

PUBLIC UTILITIES 
Adriatic Electric ...... 13% 14 
Adamello .. $5 14%, 15 
Italgas . aGasea ; is” =—s:«18% 
Italian Edison Saace 41 411 
Lombard Electric ................ 70% 71 
Sip Electric AOE tas 814 9 
Seso Electric ....... ; ’ 614 7 
Terni Electric ..... ; 22%, 22% 
Uness .. ea ena 64 7 
INDUSTRIALS 
Cosulich . 9 9, 
Fiat Motor data 23% ## 23% 
Isotta Fraschini ean an 114% 11% 
Montecatini ...... 13 13% 
Navigazione Generale Italiana. 28%, 23% 
Pirelli (rubber)...... 40% 41 
Mexico 


The present stagnation in Mexican 
bonds has not been surpassed in the 
past forty years and very likely consti- 
tutes a record for all time. Many days 
are passing without a single sale. 

News from Mexico is most encourag- 
ing. In spite of declining oil revenues 
the Mexican exchequer actually shows a 
surplus of 10,000,000 pesos above the es- 
timated budget figures. The railways are 
showing extraordinary receipts. The net 
profits for the first five months of 1928, 
in comparison to the same period for 
1927, have doubled. It is particularly 
encouraging to notice that working ex- 
penses have declined from 93 cents to 85 
cents on the dollar. 

Politically everything is perfectly 
peaceful. President Calles has the situa- 
tion well in hand and it is not expected 
that the selection of the Provisional Pres- 
ident will cause any disturbance. 

It is reported from usually well-in- 
formed and reliable sources that the re- 
port of the Investigating Committee on 
its work, carried out in the early part of 
the year, will be published some time 
next month, and, what is more important, 
that an announcement regarding an 
early resumption of interest. payment on 
Government bonds is imminent 


berlin 
The Boerse was strong during the week 


ended Tuesday, Aug. 14, with many lead- 


ing industrials and some bank shares 
showing substantial gains for the period 
The money market was extremely easy 
Day loans rates fell during the week until 
Friday, when they were firmer at 4% to 
6 per cent. Month loans were unchanged 
during the week at 8 to 8% per cent. and 
private discounts were unchanged at 6% 
per cent. Berlin banks have decided to 
reduce the contango credit interest rate 
for the second half of August to 8% per 
cent. Further cheapeniug of money i: 
the Fall is not expected, as the republic 
and other pubklic authorities will have 
pressing need for credit and the emission 
of a Federal loan is expected 

The present easy money is connected 
with favorable developments in th 
Reichsbank status. With the new addi 


tion of 32,804,000 marks in gold, the 
bank’s gold reserve since the beginning 
of the year has risen by 367,360,000 


Opening prices on the Berlin Stock 
Exchange on Aug. 14, 1928, were as 
follows: 


Berliner Handels. 277% 66.39 
Commerzbank 188 44.93 
Darmstadter Bank 271%, 64.95 
Deutsch Bank 16614 39.80 
Disconto Comm 16( 38.24 
Dresdner Bank : 167 39.92 
Reichsbank 2981, 71.29 
Zeegeesustete 2724 65.13 
E. G. 182%, 43.56 

& Halske 381 90.97 
Gelsenkirchen .. 127 30.35 
Harpener pe ciaden 1584 37.58 
Phoenix .. 94 22.47 
Ver. Stahlwerke...... 98h, 23.533 
Mannesmann Tubes 139! 33.34 
5 pas gpa ‘ 16344 39.14 
North German Lioy d. 1545, 36.89 
Schultheiss é‘ 344 81.88 
Polyphon . beaea 452 108.92 
Lecnh. Tietz... 249 59.51 


To Finance German Bank 
Public offering will be made in this 
country soon of shares in a German bank 
ing institution which is being established 


to aid in the financing of smal! indus 
tries and those of middle size in Ger 
many. The institution is be formed 
with international support because, while 


the large industries of Germany have 
ample banking connections and even in 
some cases are able to place their ow: 
funds in the investment market, there 
has been no bank specializing in the 
needs of smaller concerns. 

The Equitable Trust Company, Blai: 
& Co., Inc.; Halsey, Stuart & Co., In 
and the International Germanic Trus 
Company are handling the plans fo 
financing in this country. 
will be sold in Germany and in othe 
European countries. 


Shares alse 


Belgian Foundries Merg: 
Ninety Belgian foundries have bee 
united in a new trust under the chai 
manship of Paul Ropsy of the Griffin 


Works at Antwerp. The trust will aim at 
standardizaticn of production, fixation of 
prices and the solving of financial and 


; 


labor problems by mutual! agreemen 


Polish Agricultural Bank 

The formation of an agricultural credit 
bank will be undertaken by Republic 
of Poland in-the near future, according 
to advices received this week by New 
York bankers. It is planned t oper 
central institution in Warsaw 
to extend credit to Polish agriculture. 
and market bonds in New York and in 
other banking centres along the lines of 
other European farm wi institution 

It is reported that A. Tilney, Presi 
dent of the Bankers * ew Compan 
offered to form such an institution ir 
Warsaw. At the offices of the Banker 
Trust Company this week it was said 
that the bank, although it marketed ths 
recent $72,000,000 Polish Government 
stabilization loan, was not ‘directly co: 
nected with the new credit institutioy 
planned. It was said that a committe: 
of French bankers had been asked by th: 
Polish Government to complete the plar 
for the new bank. 


power 
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Bank Debits and Federal Reserve Bank Statements 


Debits to Individual Accounts by Banks in Reporting Centres 








(Thousands). 
Number of 
Centres — ————Week Ended 
Federa) Reserve District. Included. Aug. 8, — Aug. 1, — Aug. 10, 4924. 
PME 5 oS caralvcoke@ieaaeaa Aa sidhces cate her 529 $642, $599,847 
od ARS oi, SRE ee eats ; 14 8,120,675 8,698, 636 7, 512. 737 
3—Philadelphia ............0..0008 eee: 542421 563,19 514,937 
ge, , ERE OR rea 24 690,100 741,420 637,581 
-— _ Sp SRR ce Stee ie a 288,331 288,577 295,175 
ee aR ree eee 272,440 264,777 256,029 
: REE ES AS ae 9 eee 1,390,198 1,518,001 1,346,099 
8—St. Louis 5 eth eaaaaiee ieee 16 283,900 309,754 272,548 
O—-BEMINERPONS .... «2.202. ceesee : 17 184,935 194,025 157,065 
1O-—-TEMSOS City «2c. cc ccccccadece ‘ 29 337,395 355,708 321,114 
| _.. | PREP Se pie ee Sa Tee 17 175,164 169,853 163,755 
12-San Francisco ... ; 28 760,959 754,316 701,191 
Total ; 264 $13,649,047 $14,500,661 $12,778,078 
New York City jivesows pied 1 7,756,152 8,329,534 7,191,344 
Total outside New York City 263 $5,892,895 $6,171,127 $5,586,734 
Statement of Member Banks 
i PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS 
IN LEADING CITIES 


‘ 
| (Thousands) 
| All Reporting 





~—Member Banks.— eg aa —_ — 
Aug. 8, *Aus. i, ‘Aug. 10, Aug. 8, Aug. 1, 10, 
1928. 1928. 1927. 1928. 1928 Aut 27. 
Number of reporting banks.. 636 636 661 43 43 45 


Loans and discounts: 

Secured by U. S. Government 
obligations $136,645 $144,304 im. 772 $13,921 $16,412 $14,450 
Secured by stocks and bonds. 6,632,629 6,718,775 6,004,660 785,534 786,606 798,742 
All other loans and discounts. 9,033,228 8,997,492 8,554,192 769,502 773,680 692,108 


Total loans and discounts. . $15,802,502 $15,860,571 $14,679,624 $1,568,957 $1,576,698 $1,505,300 
Inv estments: 
S. Government securities 2,940,158 3,041,290 2,513,150 221,835 221,475 179,204 
Other bonds, stocks and se- 
curities 3,519,544 3,547,617 3,478,820 262,536 266,436 254,970 


Total investments _... $6,459,702 $6,588,907 $5,991,970 $484,371 $487,911 $434,174 


Total loans and investments $22,262,204 $22,449,478 $20,671, 594 $2,053,328 $2,064,609 $1,939,474 
Reserve balances with Federal 
Reserve banks 
Cash in vault 
Net demand deposits 
Time deposits 


1,738,509 1,713,534 179,966 185,953 173,551 
235,442 259,125 16,945 16,349 18,630 
13,185,605 13,364,928 1,231,811 1,235,796 1,286,425 
6,913,371 6,309,759 679,920 688,184 614,570 





Government deposits .. 244,620 52,750 14,322 15,950 3,941 

Due from banks........ : 1,117,472 1,138,476 142,828 166,228 150,468 

Due to banks.. aia was 3,049,618 3,183,291 3,312,878 347,382 351,669 367,670 
Bills payable and rediscounts 
with Federal Reserve banks: 
Secured by U. S. Government 

obligations 5 cpiwiea ; 497,808 550,456 171,739 69,534 71,674 7,400 

All other ‘ 329,489 304,260 88,905 6,566 21,346 917 


Total borrowings from Fed- . 

ores Reserve banks.. $827,297 $854,716 $260,644 $76,100 $93,020 $8,317 
*Revised. 

*Figures for first eleven months of 1927 revised. 





Statement of New York City Member Banks 


(Thousands?) 














Aug. 15, Aug. 8, Aug. 17 
1928. i928. 1927. 
Number of reporting banks........... 2... -seeeeeeeee 45 45 52 
Loans and discounts: 
Secured by United States:Government obligations.. $46,670 $53,237 $35,649 
Secured by stocks and bonds..............ssesseeees 2,399,771 2,469,448 2,224,416 
All other loans and discounts................. «+eeee 2,805,174 2,826,702 2,464,754 
Total loans and discounts.............ecceeceeeeeed $5,251,615 $5,349,387 $4,724,819 
Investments: 
United States Government securities............... 994,939 1,001,211 886,848 
Other bonds, stocks and securities...............4+. 866,917 868,570 939,707 
Pe ID on cigs dn ddddasd dese on teed deni ee $1,869,781 $1,826,555 
Total loans and investments... : ‘ . . $7,113,471 $7,219,168 $6, 551, 374 
Reserve balances with Federal Reserve Banks. , 695,290 688,747 2,306 
CN Be WI 6 6:6:5.0 5.06- 6:4 006d06 0.646.000.0025: 10660 0646000060 51,378 52,159 P4340 
Net demand deposits « ........00.6+ cccccccscens --++ 5,013,390 5,022,155 5,174,597 
Time deposits ............. ri Acheenersecneescennsessan 1,172,151 1,156,115 012,573 
Government jad, asdeelatetstodececns Sen benenee 32,635 35,117 4,467 
Due from banks ‘ 85,062 85,741 90,689 
| Pn ined dbvestbhtctnededdseteeber6easesenee? 1,093,400 1,088,655 1,165,229 
' Bills payable and rediscounts with F. R. Banks: 
Secured by United oes Government bees. « 89,945 120,570 55,350 
BM iho 0ecacincacegueeeabee aseeeauecaeeawe 97,665 123,645 12,268 
Total borrowings from Federal Reserve Banks... $187,610 $244,215 $67,618 
( BROKERS’ LOANS (New York Reporting Member Banks) 
} (Thousands) 
For Own For Out-ot- For Total Total 
1928 Account, Town + Others. Total. Demand. Time. 
{ Aug. 15.. $783,437 $1,579, $1,860,051 $4,223,230 $3,361,774 $861,456 
Aue. Bi. 860,487 1, itd 1,863,974 4,273,884 3,360,271 913,613 
awe. -&..,. 928,466 1,498,299 1,832,631 4,259,396 3,304,351 955,045 
STR . 823,556 1,551.758 1,808,645 4,183,919 3,184,754 999,165 
July 18.. ; 820,201 1,602,482 1,771,732 4,194,415 3,182,090 1,012,325 
July 11 = Lee 941,975 1,569,327 1,731,577 4,242,699 3,200,862 1,041,837 
July 3 1,131,568 1,511,506 1,664,002 4,307,076 3,260,667 1,046,409 
June 27 941,34 1,488,890 1,729,028 4,159,264 3,142,453 1,016,811 
1927 
Aug. 17. ‘ 1,022,037 1,248,136 918,796 3,188,969. 2,371,906 $17,063 
FOREIGN BANK STATEMENTS. 
BANK OF ENGLAND 
Aug. 15, Aug. 8, Aug. l, Aug. 17, 
' 1928. 1928. 1928. 1927. 
eee Sach abi i asa abe on oo eu . . £174,147,000 £174,432,054 £173,659,029 £151,948, 986 
eserve ...... : sarap Gach 58,103,000 57,405,000 56,193,000 34,863,000 
Ratio to reserve...............:. ‘ 30.31% 48.88% 48.56% 29.467 
rrr epee: 8 136,777,000 137,216,000 136,837,000 
Public deposits .............. jueves 13,079,000 12,913,000 12,171,000 17,795,000 
Other deposits ........ abe ot ieee 102'625,000 104/551!000 103,540,000 1001458,000 
Government securities ........... F 28,691,000 29,062,000 29,202,000 49,957,000 
Other securities .. POET . 47,081,000 49,099,000 48,423,000 51,588,000 
Bank rate ..... , te A sina 4% 414% 414% 414% 
BANK OF FRANCE 
(Thousands of francs) 
1 Aug. 11, Aug. 4, | 28, July 21, 
{T 1928. 1928. 1928. 1928. 
" eT en ee ee ...+ 30,251,000 30,093,386 29,918,300 29,662,178 
\ Sight balances abroad............ 14,495,000 16,810,426 16,810,612 16,569,309 
French commercial bills discounted. 2,310,000 3,504, »150,106 2,307, 106 
Hille Beught absead. .........csccecsere 16,044,000 13,604,839 12,624,839 12,769,839 
Advances against securities............ 2,001,000 1,903,459 1,903,459 1,934,459 
j CIN iw 65s 5 094.070 ene die canes ba hae: 60,923,000 61,345,280 60,435,280 59,866,280 
{ Creditor current accounts.......... ... 15,298,000 15,185,596 15,501,596 14,385,596 
Current accounts and deposits.:....... 4,791,000 4,942.099 5,475.099 5,826 
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B LLIONS OF DOLLARS 





Cc ombi ned Federal Reserve Banks. I 
RESOURCES: Al 15 Aug. § Lug 7 Aug. 15, 
1998 1928 1927 1928. 


BOMEB wc ccccdccceces - $1,117,450 $1,107,601 $1,636,161 $175, 284 


Statement of the Federal Reserve Banks 


Vv. ¥. Federal Reserve Bank 


Aug. 8, Aug. 17 
1928. 1927 


$175,367 $346, 368 













































































U. S. Treasury. ue __71,555 __72,563 4 8 17,984 19,651 12,174 
Gold held exclusive ely : 
against F. R. notes.... $1,189,005 $1,180,164 $1,678,339 $193,268 $195,028 $358,542 
Gold settlement fund with 
a rear 694,976 695,550 18,127 211,963 175,915 179,034 
Gold and gold certificates i ‘ 
held by banks.............__728,611 __ 729,702 706,478 498.560 494,806 465,989 
Tota) gold reserves......! 3,002,944 $903,797 $865,749 $1,003,565 
Reserves other than gold.. __ 145.871 28,298 28,505 28,608 
Total reserves $3,148,815 $932,095 $894,254 $1,032,173 
Non-reserve cash ........... 18,535 18,533 13,039 
Bills discounted: 
Secured by U. S. Govern- F 

ment obligations ........ 568, 854 603,944 22 3 154,961 184,205 73,050 

Other bills discounted. 435.680 457,541 __ 169,9% 190 119,614 145,188 28,966 
Total bills discounted, $1,002,534 $1,061,285 $390,493 $274,575 $329,393 $108,015 
Bills bought in open market 189,902 161,847 2 50,393 32,170 70,017 
U. S. Gov't securities: 
OS Ere rrrre 8,443 1,384 1,384 23,698 
Treasury notes......... 7,993 11,523 24,298 
Certificates of fndshbatnans 2 16,314 15,594 36,885 
Total U. S. Government Ki = 
COUTIINOD be vcdcccsvocess $206,413 $207,868 $441,528 $25,691 $28,501 $84,881 
Other securities ........... 990 191 3 500 = af 
Total bills and securities. . $1,399,839 $1,431,490 $1,003,253 $351,159 $390,004 $262,914 
Due from foreign banks.. 574 ; 7 219 219 10,952 
Uncollected items ........... 593,054 700,966 201,013 154,481 184,199 
OME POOMUGOE,.. 0.0 665000000 ,12: 30,123 9,444 16,568 16,568 16,276 
All other resources....... 8,993 8,743 16,36 1,440 1,277 6,227 
Total resources...........$5,028,750 $4,997,779 $1,521,029 $1,475,402 $1,525,780 
LIABILITIES: | 
Federal Reserve notes in 
actual circulation....... $1,638,622 $1,627,586 $1,664,502 $344,733 $339,951 $368,012 
Deposits: 
Member bank—reserve ac- 

ES oso ao ko eberasd 2,285,180 2,25 877,781 863,957 882,511 
Government ...... ears 9,307 2 628 15,182 1,851 
Foreign bank........ nee 8,953 2,341 2,412 1,948 
Other deposits........... 20,053 9,574 9,058 18.189 

Total deposits...... .. $2,323,493 $2,346,969 ~ $890,624 ~ $890,609 ~ $9u4,499 

Deferred availability items.. 665,639 6 167,086 127,780 149,783 
— DEED Bcc scivceces 144,695 ] 48,792 47,564 39,098 
EE tte kn no ches cadned bas 233,319 63,007 63,007 61,614 
All ee liabilities........ 22.982 6,781 6,491 2,774 
Total liabilities....... .. $5,028,750 $1,521,029 $1,475,402 $1,525,780 

Ratio of total reserves to de- 

posit and Federai Reserve oa 

note liabilities combined. 69.7% 69.5 75.5% 72.7% 81.1% 
Contingent liability on bills 

purchased for foreign cor- ; 

respondents .............- $290,180 $305,018 $160, 54¢ $78,455 $85,562 $45,934 





Condition Aug. 15, 1928. 





Gold 

District Reserve D inied S 
Boston .... $203,457 ,000 $67.738,000 
New York ............ 903,797,000 274,575,000 
Philadelphia ....... 154,329,000 98,079,000 
Cleveland ...... .. 261,900,000 79,244,000 
Richmond . ° 54,141,000 53,442,000 
Atlanta eee 77,241,000 
Chicago ...... ° . 436,731,000 5 
Os Bese acd eae 57,807,000 
Minneapolis .. os os. 672,000 ( 
Kansas City mae 99,319,000 
Dallas 40, 021,000 99) 638,000 
San Francisco...... 248,682,000 75,329,000 


Notes 
culation 





4: 892, 000 
4,739,006 


165,330,000 


Comparative Statement of Federal Reserve Banks 


Due 
Members Ratio, 
Reserve Acct. &« 


$149,458,000 73.8 
77,781,000 75.5 
134,340,000 60.3 
1 ate oe 72.1 


000 52.4 
63,615,000 53.2 
,540,000 72.7 
78,844,000 54.4 
000 66.4 
92,123,000 68.8 
62, 000 =48.7 


427, X 
177,418,000 74.0 





WEEKLY GOLD MOVEMENT. 





Week Ended Aug 15, 1928 
Imports: s 
From Latin America. $226,000 
Tetal ..5.., Sigler Nceades $226,000 : 
Week Ended Aug. 8, 1928 
Imports: . Export 
From Latin America.. ’ $40,000 





From other countries.. 








SMC RUMEN Ss ora Soc Sota cok « Sos 34% 34% 34% 36% 














Total 


$75,000 
52,000 


$127,000 


. .$105,000 
.. §5,000 







































































254 THE ANNALIST Friday, August 17, 1928 
Busi Statisti 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
, o P.C. De- (Barrels). 
Transportation S-Yeae’ Wrem Aug. 11. Aug. 4. July 28. “Suly 21. July 14. July 7. June 3i 
Revenue Car hastings: Period or Date. 1928. Average. Aver Oklahoma 604.600 592,150 589.800 588.701 584.050 584.000 590. 251 
All commodities.................. Week ended Aug. 4 1,048,622 1,024,863 + 2.3 Kansas .... as 102,750 103,000 102,600 102.390 102,350 103,600 103,850 
Grain and grain products... .: Week ended Aug. 4 55.809 54.224 + 2.9 Panhandle Texas 61.700 63,750 62,700 ,050 63,250 64,200 64,700 65 
C SS os Week ended Aug. 4 163,559 181.604 — 99 North Texas .. ,850 92,550 91,300 85,000 83,000 83,400 82,250 ,00 
Forest products................. Week ended Aug. 4 66.393 70,388 — 5.6 West Cent. Tex.. 55,450 55,700 56,259 ,750 57,100 7,500 57,700 58, 
Manufactured products......... Week ended Aug. 4 677,684 623,396 + 8.7 West Texas ... . 351,550 338,500 351,750 345,450 337,050 337,350 163,700 
All commodities.................. Year to Aug. 4 29,448,678 29,401,238 + 0.2 East Cent. Texas 21,100 21,150 21,250 1,600 21,850 22,250 22,350 32,550 
Grain and grain produtts...... Year to Aug. 4 1/368.970 1,291,081 + 6.0 Southwest Texas 25,650 25,350 25,050 25,050 25,000 25,100 23,550 32,250 
Coal and coke. Ris eae ES ear to Aug. 4 5,184,026 5.685.680 — 8.8 North Louisiana 40,500 41,000 42,150 41,500 42,750 42,650 41,600 60,600 
Forest products................. Year to Aug. 4 2,011,314 2,231,593 — 9.9 Arkansas ..... 87,900 87,500 88,7 1,350 92,150 91,950 95,550 106,550 
Manufactured peoducts.. . Year to Aug. 4 19.078.969 18,164,054 + 5.0 Coastal Texas... 106,450 105,300 104,750 106,250 106,550 106,650 104, 806 123,200 
Freight car surplus. . . Fourth quarter July 271,017 227,041 + 19.4 Coastal La.. 24,150 28,200 6,7 6,850 28,750 28,250 27,400 15,150 
Per cent. freight cars serviceable July 15 93 92.1 + 13 Hastern . 113,000 113,500 114,000 115,000 113,000 111,500 109,506 114,506 
Per cent. locomotives serviceable. July 15 85.6 83.0 + 3.1 Wyoming 59,750 60,300 59,200 62,550 60,300 55,850 61,350 58,250 
Gross revenue. ‘ c . Year to July 1 $2,906,856,367 $2,985,025,813 — <.6 Montana 10,100 10,050 10,100 10,150 10,450 10,450 10,506 16,750 
Ea acad criinerdnedsxaneess Year to July 1 2'262,958,551  2,363,824,104 — 4.3 Colorado 8,000 8,250 7,900 8,100 8,300 8,400 7,40( 6,800 
ads rie hinvaiecdsieses Year to July 1 181,872,635 171,840,655 + 5.8 New Mexico 921950 2,850 2.700 1,900 2,700 2,050 2,050 2,850 
Rate of return on property invest- California 636,700 642,000 642,500 644,000 644,500 649. 000 642,00( 617,700 
men “Fair return” ° aikibaees amen eee ‘Gi Gas PNR go agee epg oscampecany y 
Pees nd District. .. Year to July 1 5.00 5.75 — 13.0 Total 2,389,200 2,404,150 2,386,250 2,401,850 2,391,500 2 2,383, 850 2,384,150 2,575,550 
Southern District. Year to July 1 4.06 5.75 — 29.4 
Western District Year to July 1 3.72 5.75 — 35.3 . 
United States as a whole...... Year to July 1 4.36 5.75 — 24.2 STEEL SCRAP PRICES (23) 
SUMMARY OF IDLE CARS AND CAR LOADINGS Qeg 11, 2%. Aug 4°28. July 28,28 Aug. 13°21 
AMERICAN RAILWAY ASSOCIATION Heavy melting steel scrap at Pittsburgh, — : ° ‘ 
egaias ary a average of daily quotations (per ton). $14.35 $14.25 $13.95 $15.40 
Aue. ¢ a. vay St. July 14, Aug. 6, DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 
Car loadings (total). ..1,048,622 1,033,976 1,033,816 1,024,534 1,024,038 ——_———Reported in The Railway Age oi 
Grain and grain products. . 55,809 55,265 55,247 53,44 51, Aug. 11, '28 Aug 4, '28. July 28,°28. July 21, '28 Aug. 13. '27 
MD fat Saateps.¢cbcaces. 22.878 22046 23,247 25,160 25,1 Locomotives . 1 ‘a 5s 8 
Ls Segre : 154,460 156,213 151,441 148,969 156,431 Freight cars 115 8 27 758 
Te ee sae rb aie 9,099 8,632 8.7 8,801 9,543 Passenger cars 559 25 
Forest products ..... peumnsad 68,393 65,758 64,989 1,308 67,623 Rails (tons) . . 1,818 4,260 
ieentdhanecce 62, 62.577 64,501 65.982 62,319 Structural steel (tons) 48,000 25.000 
Merchandise, L. C. 7. 257,136 255,192 255,731 253,627 259,564 . 
Miscellaneous ....... Fades t * i, + 20.688 408,283 409,900 407,242 391,538 BUILDING AND ENGINEERING CONTRACTS AWARDED (3 
une une 22 14. : i i i r ¥ ) 
ci. | W50, 306 qSix cas fans ay a (In the metropolitan district of me ae 
’ —______-_—_Wee nded 
GROSS RAILROAD EARNINGS g.,10 Aug. 3,'28. July 27, '28. July 20, '28 
Net Change. P.c Total contracts ........-. 0.22: .+eeeeeees $29,136,700 $17,982,600 $29,080,100 $21,038,600 
Fourth \ Week in July. 8 roads. $20, bie 984 $18, So0, 017 «+ «$1,657,917 + 8.49 Residential 127, 9,703,000 16,925,400 11,488,600 
Third week in July, i2 roads......_ 14,611,038 078,523 + ‘532435 + 3.7% cage ge . - Core 2.065, 700 7,387,000 2,652,200 
F week in July, 12 roads..... 14'366.775 et t 717. 797 + 5°26 New work contemplated. 22,118,000 28,541,200 46,072,200 25,021,400 
First week in July, 12 roads. 14,126,722 13,318,138 + + 6.07 : " y 
Fourth week in June, 11 roads. 19,250, 486 8,288,339 + 962147 + 5.25 COAL AND COKE PRODUCTION (5) 
Third week in Jure, 11 roads....... 4,138,9 13,541,992 + 596,966 3.65 (Thousands of net tons) 
Second week in June, 12 roads nee ese 14,229,434 13,551,112 + 678,341 t 5.01 —--- ——Week Ende 
wee — "Rallrcads: ea 13,673,411 13,394,869 + 278,542 + 2.08 Siemineus coal: Aug... '28. +July | 28, ™ a July 21, '28. oe 14, "98 Aug. 6, '27 
EE MI, 5 sae cua dcdesssicnens 502,473,725 517,451,454 — 15,977,729 — 2.89 Daily average ... 1,458 : ‘ao4 Ses 1'335 Pane 
Month of May..........-sseeeeeees . §10,711,148 519,571,501 — 8,857,353 — 1.70 Anthracite: ‘i 
Month of April... pencewdvrenaeedveatens 474,310,405 498,927,963 — 24,617,558 — 4.93 Total . 1,164 1,066 1,195 1,1 1,371 
Beehive coke: 7 
fo _ ne ae aN ee keeK Ae 59 59 62 70 107 
INTEREST RATES aily average reece 10 10 10 12 17 
“hug ty, a8" Ended—— THE ANNALIST WEEKLY INDEX OF SENSITIVE COMMODITY PRICES 
u Au 13, 1927. 1927. Y D r S 
PIII, constasncaseserescccesens § Ss ee eae Wh sens 
oe eee. ype Gove cam euteieunee - . ibe 4if Steel a Pric 
me loans, 6 months..........- . 4 Yi ee 3 Hides Zinc Scra Averag Ind I de 
Com. disc., 4-6 months.........-... 514 42@1% 54%4@3% qune 2 Same 233.8 144.8 115.8 164.5. 150.1 109. % 
GOLD AND SILVER PRICES eit aerneneReetaert tie 335.7 139.3 1138 162.3 131 ins 
Bar gold in London. eateddedsnnt 84s 114d@84s 1lK%d 84s a ages 104d 84s 11%4d@84s 10d MG od a ac alae pica 226.1 137.8 112.5 158.8 150 105 2 
Bar silver in London.............. 27 id 28ihd@26, xd July 24 223.2 136.7 111.8 157.2 149.7 105.0 
Bar silver in New York.. ees 594%4c@58%,c Sieg Sie 63cc@56isc ) roy 8 =e 110.3 152.0 149.8 101.5 
RE. — ‘ 8 138 109.5 152.3 14 01 
FAILURES (DUN’S) 212.7 137.4 108.5 152 9 150 a 
—— -————~ —-Week Ended 
Aug. 9, 1928. Aug. 11, 1927. Aug 12. 1926. “Aug. 13. 1925. THE ANNALIST INDEX OF BUSINESS ACTIVITY 
ver ver Over Over —— -—192s- 1927 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000 July June May. April. March. Feb Jan July 
East 174 123 124 81 125 101 100 68 Pig iron production 101.2 100.7 97.0 $4.2 7.6 89.3 86.0 82 100 
PL, «cuca ease ées eadds 115 0 90 50 81 44 87 39 Steel ingot production 115.4 105.4 106.4 115. 7 96.5 7.8 $4.6 ~ 100.9 
West +? soaks 117 55 118 62 106 59 92 51 Freight car loadings. . +93.0 91.6 94.9 94.4 95.2 94.0 92.3 8 94.9 
Pacific Sinn bea eaaae ‘ 61 24 61 16 59 20 10 21 Electric power produc tion 100.2 101.7 $9.2 100.1 100.6 99.9 19 100.5 
a ‘- : aa aie Bituminous coal produc. .*87.6 84.5 86.3 $3.5 93.7 92.6 88.9 85.8 82.7 
United States ...........-: 470 262 393 200 371 224 319 179 Automobile production *95.1 85.7 88.5 92.0 96.8 96.4 87.8 69.4 
Canada as 33 13 41 20 33 13 26 3 Cotton consumption 87.6 91.1 101.1 97.3 98.1 101.2 102.8 115.5 
: Wool consumption. 94.5 96.0 89.8 94.6 101.2 93.8 89 101.4 
LUMBER (10) Boot and shoe production 103.8 95.7 92.7 101.0 103.0 99.3 1.9 116 
pa Week Ended ? - Zinc production 94.4 91.4 93.0 93.1 87.8 88.8 4 93 ( 
Softwood : Aug. 4, '28 +July 28, 28. July 21, '28. July 14, "28. Combined index 96.9 95.1 97.7 96.6 96.7 97.2 95.4 1.0 100.7 
Mills sepesting Stas eegees o , 454 464 450 465 F . _— . 
Production (thousands of feet) 298,519 294,970 300,387 290,405 ZINC PRODUCTION (25) 
Shipments (thousands of feet) 316,884 320,493 393,137 323,726 (Tons of 2,000 lbs.) 
ee of feet).. 310,548 311,695 296,421 290,149 at July, '28. June, ‘28. May,’28. Apr.,’28. Mar., ’28 7 
Prod Selon (t ands of feet). 49 362 380 397 421 —— 50,890 50,825 53,422 53,493 55,88 47,627 
roduction (thousands of feet).. ’ 50,644 51,284 42.5) ——— . v 
Shipments (thousands of feet) 59,537 61,797 59/867 49.088 SS a 
Orders (thousands of feet) 38 57,069 56,812 55,348 (9 Ba 1} July, 1928 1 1928 1927 
’ ; § ys ays.) (26 Days 26 Days.) 
UNFILLED ORDERS, UNITED STATES STEEL CORPORATION Average dally building contracts award- ; ee 
’ by Ae ‘28. June 30, '28. May 31, '28. Apr. 30,28. July 31, '27 ed in thirty-seven Eastern States $19,616,300 $23,337,296 $25,017,931 $21. 249 535 
Tons . 0,927 3,637,009 3,416,822 3,873,133 3,142,014 *Subject to revision. +Revised 
SOURCES OF DATA > 7 
(1) Railway Age. 
(2) Commercial and Financial Chronicle FOREIGN EXCHANGE maT 
(3) The F. W. Dodge Corporation. 
(4) Federal Reserve Board — —————D EMAN1).——_- - CABLES 
(5) United States Department of Com- Country wont < Le 7 w — . — Same ‘Week — a, s Range. ¥ear 1928 to Date. Same Week 19 
merce. 4.5608—Londen ........... das a ae 5 Sy, 355% 356 so. og aes oa | le 
(6) United States Department of Labor. 3.91% —Paris ...........00 3.90% 3.9014 3.93)3 $e . 4.80% ‘. rth Hest : 4 rt : bet tg ; 86% BE 
(7) United States Department of Agricul- 13.904 —Belgium ......... 13.90% 13.90%, 13.98 13.90%, 13.90% 13.894 13.91%, 13.91% 1399 13910 13:91! 0 
ture 3 4 = zerland ....... 19.24% 19.24% 19.30% 19.22% 19.28 19.271 19.25% 19.2544 19.31% 19.2344 19.28 : 
(8) The Iron Age. 4029 Holt, oar sn etebeds 5.234 5. 5.29% 5.2243 5.44 5.4349 5.23% 5.23,' 5.30% 5.23 4, 5.441 4 
(9) Bradstreet’s. a Sette 0.38 40.08% 40.07 40.05 40.17 40.10% 40.40 40.10%, 40.08 
(10) National Lumber Manufacturers’ Asso- et —Greece .......+..++. 1.33% 1.30 1.31% 1.3014 1.30% 1.30% 1.34% 1.30% 1.32 
ciation. 28 = masereceseees 17.36 16.28 16.96 16.84% 16.73 16.44 17.37 16.29 16.97 
(23) Dus’s Review. 26.80 —Sweden 26 a ty ae ne on er ee 
(12) U. S. Dept. of the Interior, Geological 26.80 —Norway ........... 26.80 26.56 26.00 35 84 ee poet tey fae 4 26.75 26.36 ye 
Survey. 48.66 —Calcutta 2! 3681 3619 3618 3610 3625 36295° 3687 3625 seo,  syee 
(13) New York State Department of Labor. 78.00" —Hon Fin > - 7 — ~~ —48.60 47.95 7 "7 ao ; —_. nat 
a) & WW. Stress & Co 80 - gkong ; 52.81 49°75 48.60 47-95 50.18 50.00 52.87 49.81 48.72%, 48.07 
(15) American Bureau of Metal Statistics. 56.78 Straits Settiements.5612 5612. 57.25 5612 5612 56.12 5824 6 562k TST Soa 56.24 (96.24 
(16) American Iron and Steel Institute. 108.82 —Shanghai .......... 65.44 64.94 70.06 62.88 61.50 59.90 65.50 65.00 70.12 62.94 61.62! 60.02 
(17) Aberthaw Company. 49 = MED <n cedevsvcuuses 45.25 45.06 48.00 45.06 47.45 47.35 45.31 45.12 48.06 45.12 47.57 $7.47 
(18) American Petroleum Institute. _50.f —Manila ........... 49.50 49.50 49.75 49.50 49.75 49.75 = 49.75 = 49.75 50.00 49.75 50.00 50. 00 
(19) American Railway Association. p .33 —Colombia ..........98.04 04 98. 97.91 98.04 97.91 “98.04 98.04 98.04 97.91 __ 
(20) United States Department of the In- 2.44 —Buenos Aires...... 42.30 42.25 52.76 42.16 42.57 42.52 42.40 42.35 42.86 42.26 42.70 
) a el 1196 RIO «eee eeaees 11.97 11.96 12.04 11.95 11.85 11.82 12.00 11.99 12.07 11.98 11:91 ~ 
(a1) Silk Association of America ges Germ 2000S uty Hy Bey 2 An BE Bey Ae Bo he Te 
(22) Meter and Accessory Manufacturers’ 19.30 —Poland ............ 11.25 11.25 1150 11.25 1150 11.50 11:25 11.25 i150 11.25 1150. 
(23) American Metal Market. 2. 4 —Guechoslovakia 2.9615 2.9615 2.96 2. 96% 2. 96 2.9650 2.9650 2.9650 2.9635 2.96% 2 Of 
, ugoslavia .. 1.76 -76% 1.76 1.76% 1.76% 1.76% 1.76 1.76% 1.76 1.764 1.7 
(24) Federal Reserve Bank of New York. 19.30 —Finland . 2.52 2.52 2.52 2.52 2.52 2.52% 2.52% 2 521, 2.52\ 2°59  G 
(25) American Zinc Institute. 19.30 —Rumania . ~+ 61% 61% 63% 61% 63 62% 6144 “61% “63h, rf 52 2.52 
(26) Association of Cotton Textile Mer- 20.31 —Hungary .......... 17.50 17.55 17.50 17.50 17.45 17. 17.50 17.55 17:50 17.50 74 
chants of New York 
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MONEY RATES IN NEW YORK CITY 
(Federal Reserve Bulletin) 


Prime 
Commercial 
Paper, 
Week ended 4 to 6 Months** 

June 2. ° 44 “4% 
June 9 can 
Tune 16 : 
SS Serr. {$2 
Tune 30. 4%-5 
July 7t a 
July 14% - 54 
July 21; 5§-5Y 
July 28f Ae ‘ ‘ 5-5% 
Aug. 4%. 5-5% 
Aug. 11f 5-55 


**Prevailing rates. ‘*tAverage daily 


Prime 





Bankers Time 

Acceptances, Loans ‘ 
%) Days** i) Days** New 
4-41 6.10 
- 6.09 
4 5.80 
4-414 6.21 
4% 7.20 
444 6.44 
414-4 6.67 
45%, 5.55 
434-458 5.50 
4%, i 6.70 
45, 6-642 6.75 


rates. {Prevailing rates on commercial paper 
asked rate on bankers’ acceptances and prevailing rates on Stock Exchange time loans as 
quoted by The Commercial and Financia! Chronicle 


on call loans as computed by The Annalist. 


MONEY RATES 


IN NEW YORK CITY 


(New York Times) 


— -~---~—-Call Money-- 

1928 Renewals. a ow 

Aux. 9 7 7 
Aug. 10 7 ~ 7 
Aug. 11 ee 7 8 7 
Aug. 13... ™% 7% 7 
Aug. 14. 7% 7iZ 61, 
Aug. 15. 7 7 5h 


tBest names. §Asked rate 


THE ANNALIST WEIGHTED INDEX OF EIGHT LEADING INDUSTRIAL STOCKS 


— ; 60-90 Day 4-6 Mos. 90 Day 
Last Time Loans tCom.Ppr. §Acc =. 
7 6% 54@5% 454 
8 64, 54 @5 454, 
8 6% 544@5% 45% 
7 64 514@5Y, $5, 
6% 6% 54@544 45 
51g 6h, ° 514, @514 5 


High. Low Last High 
Aug 9 144.3 142.6 143.2 Aug. 13 144.8 
Aug. 10 144.3 141.7 142.9 Se ... 143.8 
Aug. 11 143.7 142.2 143,3 Aug. 15 146.4 


FOREIGN TRADE (5) 


tuxports to: 


Kurope -$161,420,671 


June, 1928. May, 1928. April, 1928. March, 1928 
$188,172,013 


$194,452,056 


North America 114,004,985 123,264,101 01,855, 110,707,105 
South America......... 39, 138,591 38,242,538 33,835,832 40,228,328 
Agia ........ es .. 48,089,858 50,319,165 45,824,603 51,321,101 
Oceania . ‘ 15,429,804 12 694,884 13,317,981 14,322,389 
ASTICH. 2.2... - 10,522,373 8,982,874 7,412,931 9/680, 286 

Total ; . . -$388,636,282 $421,675,575 $364, 135,445 $420,711,265 

imports from: 

Europe ; ; $95,563,381 $104,374,672 $94,272,721 $104,453,530 
North America 72,901,082 86.106,058 84,948,542 58,586, 366 
South America 50,099,171 47,376,172 50,739,031 59,254,923 
Asia aes oss ..-- 84,009,873 104,854,753 103,321,927 112;487,710 
Oceania . 3,232,542 5,587,114 6,462,417 7,592,234 
Africa 9,312,294 6,616,897 6,391,721 7,896, 155 

Total . $315,118,343  $354,915,666  $346,136,359 $380,270,918 


FOREIGN TRADE (5) 
(Thousands) 


June, 1928. 
Domestic exports: 





*+Revised 


*Subject to revision 


May, 1928. Apr., 1928. Mar., 1928. 


Crude materials $75,034 $89,811 $74,394 $91,620 $63,349 
Crude foodstuffs 17,024 19,739 13,203 14,821 25,207 
Manufacturing foodstuffs. 31,245 33,124 32,997 42,820 36,355 
Semi-manufactures ...... 62,915 66,885 56,297 63,189 62,485 
Finished manufactures 194,062 208: 348 178,624 198,354 161,149 
Total domestic exports. $380,281 $412,907 $355,515 $410,805 $348,546 
{mports: 
Crude materials . ‘ $109,694 $138,553 $127,084 $145,554 $137,511 
Crude foodstuffs ........ > 47,876 47,955 46,04 53,451 39,619 
Manufactured foodstuffs. 29,131 34,233 43,524 40,755 42,172 
Semi-manufactures ....... 57,620 59,087 60,699 64,963 60,384 
Finished manufactures 70,797 74,887 68,104 75,548 75,207 
Total ; $315,118 $354.715 $345,458 $380,271 $354,892 
COTTON CLOTH (26) 
(Thousands of Yards) 
Unfilled 
Pro- Aver. Aver. Ship- Aver. Stocks, Orders 
1927— duction. Weekly. Sales. Weekly ments. Weekly End of Month. 
October ............331,854 82,964 225,560 56,390 293,411 73,353 257,011 432,447 
November .........321,621 80,405 193,871 48,468 286,097 71,524 292,535 340,221 
December ......372,042 74,408 374,581 74,916 328.076 65,615 336,501 386,727 
1928- 
JOMUOEYF ....04. .297,669 74,417 194,114 48,528 266,947 66,737 367,223 313,893 
Mebruary ..+..+.-3800,323 75,081 256,328 64,082 285,404 71,351 382,142 284,817 
March .............358,025 71,605 349,855 69,971 337,573 67,515 402,594 297,099 
OS Fer 8 8 —h 71,501 335,117 83,779 270,172 67,543 418,427 362,044 
Pay ae abttae .. 349,325 69,865 269,845 53,969 326,244 65,249 441,508 305,645 
re ...-287,818 71,955 267,025 66,756 270,342 67,586 458,984 302,328 
July .. ; 221,826 55,457 187,439 46,860 217,540 54,385 463,270 272,227 
EMPLOYMENT AND PAYROLL TOTALS IN MANUFACTURING INDUSTRIALS (6) 
1923-100 
KEmployment- Payrolls = 
July, ’28. June, '28. Juiy, oii July. ’28. June, '28. July, '27. 
Food and kindred products... 87.4 87.0 9.9 93.7 93.3 95.5 
Textiles and their products. 78.3 81.0 4. 2 75.1 78.7 83.5 
{ron and steel and their products 83.7 84.4 85.1 86.6 90.7 84.6 
? umber and its products. > 79.3 80.2 83.7 85.4 88.1 89.4 
Leather and its peecuere. 84.1 80.6 88.2 80.1 74.6 86.7 
caper and printing. 101.5 101.5 101.8 110.4 112.4 109.0 
Chemicals and allied products. 85,7 86.1 89.4 93.2 93.4 95.1 
Stone, clay and glass products... 90.3 93.1 94.4 83.4 98.7 96.9 
Metal roducts other than iron 
and steel F saat . 89.4 89.7 89.5 88.9 92.3 86.9 
Tobacco products oe ee 77.2 81.6 84.6 78.7 83.2 86.7 
Vehicles for land transportation 88.5 89.1 82.3 89.1 92.6 81.4 
Miscellaneous industries 86.9 87.1 94.2 90.9 93.7 99.5 
General Index 84.7 85.6 87.3 87.4 90.2 39.1 





Al) lAamiisé 


average daily new and renewal rates 


Low Last 
142.9 143.4 
141.8 142.1 
142.4 146.0 


a 
PER CENT 








Renewal 
6.00 
6.10 
My 
6.00 
7 ut 
40 
6.40 
5.80 
5.50 
6.60 
6.50 


June, 1927 
$154,951,509 
108,072,286 
31,468,237 


7,763,876 
$356,965,817 


$99,625,696 
89, 835, 814 
40,364,908 
112,426, a1 
4,164,7 
8,474, joe 


$354,892, 116 


June, 1927 





NEW PASSENGER (¢ 


General Motors (total) 
Chevrolet 
Buick 
Pontiac 
Olds 
Oakland 
Cadillac 
La Salle 

Ford (total) 
Ford 
Lincoln 

oo (total) 
Chrsyler 
Dod 


ge 
Willys- Overland (total) 
Whippet .... 
Knight 
Falcon 
Hudson (total) 
bKissex 
Hudson 
Studebaker (total) 
Studebaker .. 
terskine 
Pierce-Arrow 
Durant 
— 
Graham-Paige 


upp 
Packard 
Reo .... 
Marmon 
Auburn 
Chandler-Cleveland 
Peerless 
Franklin 
Jordan 
Gardner 
Moon 
Stutz 
Klear .. 
Stearns- Knight 
Miscellaneous 


Totai 


WHOLESALE 
To General 
7s 


1928. 1927 
January .... 125,181 99,367 
February 169,232 124/426 
March ‘ 197,821 161,910 
April 197,597 169,067 
May . 207 ,325 173,182 
June 186,160 155,525 
July ; 169,473 136,909 
August neue 155,604 
September ..... , 140,607 
CO eS 128,459 
November ..... 57,621 
December ........ 60,071 
Total 1,562,748 
RETA 
By Gen 
1928. 1927 
January 107,278 81,010 
February ver 132,029 102,025 
March sasha 183,706 146,275 
April ah 209,367 180,106 
 _- 224,094 171,364 
June ; . 206,259 159,701 
July .. ; 177,728 134,749 
August Zs ih sae 158,619 
September erro 
See 
November ..... ; 
December 
Total ms 1,554,577 
ALIEN 
Inward: June, '28 
Aliens admitted : 
Immigrant 20.419 
Non-immigrant 17,786 
Total 38,205 
United States citizens arrived 27,201 
Total ere . ' 65,406 
Aliens debarred from entering 1,440 
Outward : 
Aliens departed : 
Emigrant 7,205 
Non- emigrant 19,994 
Total . oe 27,199 
United States citizens departed 53,028 
Total 80, 22’ 
1927. Produced 
. eee pia ; 47,627 
August 419,012 
September 47.735 
October 50,185 
November 49,217 
December 52,347 
1928, 
fanuary 52,414 
February 50,042 
March 55,881 
April 33,493 
| ae 53,422 
June .. 90,825 
July 50,890 


BOOTS AND SHOES (¢ 


June, 192: 
26. 878.897 


Production (pairs) 


CONSTRUCTION 


Aug 
The Aberthaw Index 


PORTLAND CEMENT 


Thou 
July, 28 
Production wa 17,431 
Shipments 19,898 
Stocks, end of month 22,571 
woo! 


Grease equivalent (pounds) 


\dditional Business Statistics 





AR 





June 


143, 26¢ 


87.113 


12] 





1 


& 


317,19 
Monthly figures for the entire ¢ 
1928, page 469. Complete figures for 1926 appearé 
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1, °28 
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REGISTRAT 








year 











CONS! apne’ TION 





Page 264 





38,854,522 





rHE UNITED STATES 
2 - — - 1927. 
March Feb. June. 
122,023 44,632 111,064 
77,229 W943 66, 694 
15,326 10,735 20,044 
15, 663 11,253 12,133 
6,404 2,842 5,454 
4,015 2,729 3,922 
1,701 991 1,389 
1,685 1,134 1,428 
16,697 5,303 41,083 
16,162 4,930 40,515 
538 373 56 
15,204 9,679 14,464 
14,032 8,804 12,610 
19,162 12,215 16,749 
15,693 10,214 11,651 
2,834 1,533 4,231 
3 468 867 
22,547 6,536 21,824 
17,323 12,593 15,897 
5,224 3,938 5,927 
7,595 4,77t 7,9¥Z 
1,853 1,300 910 
3 421 641 
5,272 3,178 6,496 
9,150 5,632 10, 606 
3,533 1,591 1,87% 
5,064 3,334 3,066 
3,484 2,189 2,164 
1,703 1,170 3,102 
1,601 950 1,144 
1,003 458 1,090 
1,130 712 2,026 
j 518 1,269 
388 667 
321 706 
199 380 
167 386 
151 28% 
6 4) 
32 6 
597 ¥24 
254,881 165,316 263, 698 
blished in The Annalist of March ¥ 
Annalist < 13, 1928, page 54 
TrOMOBILES 
1924 1923. 1922 
61,398 19,162 16,088 
78,668 55/427 20,869 
75,484 71,669 34,082 
58,600 75,822 40,474 
45,965 75,393 46,736 
32,984 9,708 48,541 
40,563 51,634 33,772 
48,614 ,999 42,840 
51,955 69,081 35,443 
49,552 86,936 40,815 
23,631 , 256 50,232 
19,927 61,468 46,871 
587,341 798,555 456,763 
TOMOBILES 
1924 1923. 1922. 
33,574 31,437 11,615 
50,007 33,627 13,651 
57,205 632 30,391 
89,583 105,778 48,203 
84,715 3 52,472 
65,224 75,423 47,020 
60,836 62,209 31,764 
54,84 56,846 43,508 
8,565 60,111 34,632 
46,003 58,173 51,414 
33,095 7,009 36,916 
33,919 35,709 44,748 
657 .568 731,281 446 334 
28 28. June, '27 
0,709 26,270 24,000 
7,982 14,348 16,359 
18,691 40,618 40,359 
2,586 34,217 25,736 
81,277 74,835 66,095 
346 1,569 1,914 
1,515 4.931 8,143 
2,553 12,242 19,605 
17,068 17,173 27,738 
29,506 29,422 51,379 
46,574 46,595 79,117 
pments 
Exports Total Stocks. 
4,803 56, 162 39,32 
4,009 53,748 34,587 
4,007 48,045 34,277 
637 48,239 36,223 
746 46,120 39,320 
4,433 0,916 40,751 
231 51,002 42,163 
4,134 90,883 41,317 
786 55,881 41,529 
746 263 44,759 
138 52,956 45,225 
02 91,582 44,468 
638 53,148 42,210 
pr., 1928. } , 1928. June, 1927 
332,034 $2,013,452 27,496,710 
28 28. Aug. 1, '27 
9 191 192 
28 28. July, °27. 
280 468 17,408 
18,986 13,307 18,084 
972 27,627 19'397 
"., 1928. June, 1927. 


45,005,607 
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ANNLAL RANGE OF MARKET AVERAGES 








——25 Railroads... — 25 Endustrials. —— 
High. Low. Hig Lo High. 

#1928. 129.10 May 10 112.84 Feb. 20 273 35 May 14 233. ‘2 Feb. 20 201, 05 May 14 
1927. .124.22 Oct. 4 99.34 Jan. 4 247.45Sep. 16 171.40 Jan. 25 185.47 Oct. 4 
1926. .102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137,65 Mar. 30 142.35 Dec. 20 

925. .29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 129%83 Mar. 30 138.21 Dec. 28 
1924.. 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 
1923.. 67.05 Mar. 5 54.61 Aug. 4 118.44 Mar. 6 99.05 Oct. 27 92.52 Mar. 6 
922.. 75.52 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 
1921.. 56.54 Nov. 29 47.59 June 21 90.60 May 6 66.24 Aug. 25 73.13 May 6 
1920.. 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 
1919.. 68.78 May 27 49.49 Feb. 13 138.12 Nov. 5 80.37 Feb. 10 99.50 Nov. 5 
1918.. 70.75 Nov. 12 56.94 Jan. 15 91.55 Oct. 16 71.31 Jan. 15 80.16 Nov. 12 
1917.. 82.22Jan. 2 52.06 Dec. 16 99.74 Jan. 4 82.81 Dec. 20 90.46Jan. 4 
1916.. 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.00 July 15 101.51 Nov. 20 
1915.. 82.85 Mar. 4 =o Feb. 24 109.97 Oct. 28 51.85 Feb. 24 94.13 Oct. 22 
1914.. 84.94 Jan. 23 66.35 July 30 61.08 Jan. 31 48.48 July 30 73.30 Jan. 31 
1913.. 91.42 Jan. 9 75.82 June 10 67.08 Jan. 9 50.27 June 10 79.25 Jan. 9 
date 
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INDUSTRIAL STOCKS DAILY | 
280 1 8 
| | | 
VA. DUSTRIALS 
260 1 1° 
a] 
WwW 
a 
< 
” I 
a “ 
< & 
4240 a. 
° " 
° z 
° 
J 
| 
| 
DAILY SALES . f 
220 - +—ALL INDUSTRIALS iF 
| 
| j 
} | 
| | 
| | | 
200/ SATURDAY SALES MULTIPLIED By 2 | | | 
MAY JUN JUL AUG | 
RAILROAD STOCKS DAILY 
140, 1 1 1 3 
} | | 
| | 
} 
} 
| 
w | 
1 30} + ; + + 2¢ 
< | 
a) x | 
c 7) 
< | 
al DAILY PRICE RANGE 6 
- 25 RAILROADS : 
9° a] 
o) BP jAUG 15 a 
120) had S| 
| | 
apa LY SALES = 
RAILROADS 
| |OLSATURDAY SALES MULTIPLIED BY 2 7 ~~ he | ’ 
APR MAY JUN JUL AUG SEF 
STOCK MAKKET AVERAGES 
Railroads (25 Stocks) 
Net SameDay Net SameDa\ 
Date. High. Low. Last. Ch’ ge. LastYr. Date High. Low. Last. Ch’g LastY 
Aug. 6..119.45 119.07 119.36 38 116.21 aw. 11..118.74 118.60 118.69 08 114 7¢ 
Aug. 7..120.46 119.34 119.72 + .36 116.98 eek’s range—High, 120.46 118.57 
Aug. 8..119.79 119.19 119.25 47 117.03 Aug. 13..138.91 118.22 118.60 9 116.82 
Aug. 9..119.18 118.72 118.77 48 116.03 Aug. 14. .118.48 118.12 118.23 7 118.25 
Aug. 10..119.12 118.57 118.77 113.90 Aug. 15..118.86 117.98 118.77 4 117.77 
Industrials (25 Stocks) 
Net SameDay Net SameDa 
Date High. Low. Last. Ch’ge. LastYr. Date. High. Low. Last. Ch’ge. LastY: 
Aug. 6..261.52 258.77 260.34 +1.67 224.65 Aug. 11..258.47 256.57 257.98 16 222.4 
Aug. 7..261.81 258.50 259.48 .86 227.10 Week’s range—High 261.81 255.49 
Aug. §8..259.43 256.17 257.21 2.27 227.55 Aug. 13. .253.67 256.66 257.38 224.49 
Aug. 9.. .88 256.28 257.60 + .39 224.02 Aug. 14. .257.10 254.80 255.19 226.28 
Aug. 10..258.78 255.49 256.82 78 219.90 Aug. 15. .260.19 255.68 259.67 183 226.23 
Combined Average (50 Stocks) 
Net SameDay Net SameDay 
Date. High. Low. Last. Ch’ge. LastYr Date. High. Low. Last. Ch’ge. LastYr 
Aug. 6 ..190.48 188.92 189.85 41.03 170.43 Aug. 11..188.60 187.58 188.33 54 168.58 
Aug. 7..191.13 188.92 189.60 25 172.04 Week’s range—High 191.13, low 187.03 
Aug. 8..189.61 187.68 188.25 1.37 172.29 Aug. 13..188.79 187.44 187.99 34 171.15 
Aug. 9..189.02 187.50 188.18 .05 170.02 Aug. 14. .187.79 186.46 186.71 1.28 172.26 
Aug. 10..183.95 187.03 187.79 .39 166.90 Aug. 15. .189.52 186.83 189.22 51 172.00 
SHARES SOLD ON NEW YORK STOCK EXCHANGE 
eek Ended Same Week 
Aug. 11, 1928 1927 1926 
) eee pene 2,188,200 1,863,750 2,209,710 
Tuesday ‘ ° 2,434,320 1,565, 69° 2,167,048 
Wednesday ... wee 2'052'820 1,835, 39¢ 1,783,384 
Thursday ... ; k 1,662,601 2,019,308 1.528.861 
 hirseen | PEEPS és oan se igen ewe en 2,192,130 2,938,750 1.947.120 
Saturday =e ; ‘ 795,700 905, 036 1,122,310 
Total week 11,127,918 10,758,433 
Year to date 334,194,413 277.510.756 
Monday, Aug. 13 1,700, 37( 1,757,040 
Tue:day, Aug 14 2,085,482 2,151,067 
Wednesday, Aug. 15 1,896,800 2.801.521 
RAILROAD AND INDUSTRIAL SHARES SOLD 
- ——Week Endea- 
Aug. 11,1928 Aug. 4, 1928 Aug 1927 
Av AV AV 
Total Daily. Total Daily Tota Dail) 
Railroads ........ ctues 407.880 75,5038 367,290 68,017 1,223,71 226,615 
eS Pee - 1¢,917,891 2,021,832 10,539,970 1,951,846 9,904,208 1,834 114 
MER cd Geer as eecsencecees SRG 2,097,365 10,907,260 2,019,863 11,127,918 2,060,726 


STOCKS INCLUDED IN MARKET AVERAGES 


_ RAILROADS. RAILROADS INDUSTRIALS 
Atchison ; Pennsylvania *Commercial Solvent 
Baltimore & Ohio Pittsburgh & West Virginia *Du Pont de Nemour 
Chesapeake & Ohio Reading Eastman Kodal 


Chi., Rock Island & Pacific St. Louis & San Francisco 

Chicago & Northwestern Southern Pacific 

Delaware, Lack. & Western Southern Railway 

Texas & Pacific 

Union Pacific Montgomery War 
INDUSTRIALS. National Biscuit 

§Air Reduction *Pullman 

Allied Chemical & Dye +tTexas Gulf Sulphur: 

Amer Smelting & Refining tUnited Fruit 

Amer Tel & Tel U S Cast Iron P 

American Tobacco United States Stee! 

New York, N H ry Hartford Baldwin Locomotive Western Union Tele graph 

Norfolk & Western Brooklyn Edison +Westinghouse Air Brak« 

Northern Pacific Case Threshing Woolworth 7 


eit by 2. +Multiply by 4. {Multiply by 2%. §Multiply by 3. 


List of industrial stocks changed March 27. Air Reduction old dro d and rR 
duction new substituted. New stock multiplied by three, the ratio of the eit _ 


+General Elect: 

*General Motor 

{nternational Harveste1 
rie Laclede Gas 

Great Northern pf. 

Illinois Central 

Lehigh ‘Valley 

Louisville & Nashville 

Missouri, Kansas & Texas 

Missouri Pacific 
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pre see AVERAGE OF 40 ISSUES 


aoe eee 
| 





JAN. FEB MAR APR MAY JUN 
928 





Net Net. 
Close Ch’ ge. Close. Ch’ge. 
3 SP Perrrrie 89. + .U3 - 3 “go. 33 
eer eee 89.62 02 eek’ s ‘range—High 89.69, low 89.33 
PE J ancadevadeces 89.69 + .07 | Aug. 13 89.34 01 
Aug. 9 89.47 22 | Aug. 14 89.24 10 
Aug. 10. 89.34 13 Aug. 15. 89.24 
BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS 
(Par Value) 
Week Ended Same Week 
Aug. 11, 1928. 1927 yr 
FN RSE: 7 a, Oe Ne .718,000 $35,626,000 $9,90! 
United States Government........... 0.6... ceeeees 1,843,500 1,546,500 + 297 ,000 
—— PEE PETE PP re TTT Eee 10,701,000 13,295,000 2,594,000 
DPT a care ecicesciaarsacecsotsicocecose 15,000 24,000 9,000 
Stes oo od Ore en deaaa dada bewee $38,277,500 $50,491,500 $12,214, 00% 
BONDS INCLUDED IN MARKET AVERAGES 
RAILROADS. RAILROADS. 
Atchinson, Topeka & Santa Fe gen. 4s, 1995 Southern Railway gen. 4s, 1956. 
Atlantic Coast Line Ist 4s, 1952 Union Pacific ist 4s, 1947. 
Baltimore & Obie. gold tn, 10008 Western Maryland 4s, 1952 
Chesapeake io gen. 44s, eTT . 
Chicago Great Western 4s, 1959. INDUSTRIALS. 
Chi., ilwaukee, St. Paul & Pac. 5s, 2000. American Smelting 6s, 1947 
Chicago & Northwestern gen. 4s, 1987. American Sugar ref. 6s, 1937. 
Chicago, Rock Island & Pacific ref. 4s, 1934. American Writing Paper 6s, 1947. 
Denver & Rio Grande Wn. s. f. 5s, 1955. Anaconda Copper ist 6s, 1953. 
Erie consol. 4s, 1996. Armour & Co. 4%s, 1939. 
Great. Northern 5%4s, 1952. Int. Paper ist 5s, 1947. 
Illinois Central ref. 4s U. S. Rubber ist ref. 5s, 1947 


1955. 
Louisville & Nashville unified 4s, 1940. U. 
Missouri, Kansas & Texas adj. 5s, 1967. 


BOND AVERAGES (40 BONDS) 


Missouri Pacific gen. 4s, 1975. 


New York Central ref. 4%s, 2013. 
Norfolk & Western cons. 4s, 1 
Northern Epettic: vue lien 4s, 1997. 


Pennsylvania 
Reading 44s, 


Seaboard Air Line ref. "4s, 1950. 


Southern Pacific ref. 4s, 1955. 


S. Steel 5s, -1963. 


Am. Tel. & Tel. deb. 5s, 
sone, Gas of N. Y. 5%s, 
Int. 5s, 1966. 


Rys. Inc. 6s, 
Third Av. adj. 5s, 1960 


King’s s County Electric 4s, 
965. 


TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 


JUL AUG SEP OCT NOv DEC 


1960. 
1945. 


1949, 


LARS) 
38 








Westinghouse E. & M. 5s, 1946. 
PUBLIC UTILITIES. 


stamped 


























YIELD OF BONDS ON : NEW YORK STOCK EXCHANGE 
pe Cent AVERAGE NET RETURN OF IO HIGH-PRICED ISSUES ENT 
46 r a , ——-+ T rt t T T on 46 
| | 
44 + + + + ‘7 r 44 
Fen aes 
42) —7 oR al eae van 0 —t | (h | ~ 
is th 
4.0F rT t + + + + ; + + /4 
38 t = 2 oe oe = x } CI - 
| 
3 6 T + > + + + + + + + + + + € 
| 
34 4 A A 4 L 34 
JAN FEB MAR APR MAY JUN JUL MwG SEP or Nov DEC JAN res MAR APR MAY UN JUL AUG SEP x 
1927 1928 | 
BONDS SOLD ON NEW YORK STOCK EXCHANGE 
(Par value) 
Week Ended Same Week 
Aug. 11, 1924 1927 1926. 
Monday ..... SAadiehame datasets bcs ceendd wees $5,862,000 $7,979, 250 $7 676,000 
ai ees totus. aabey ced Kagdies cenanaeme eas 7,197,500 10,334,500 7 
Re i tds ee siadebeon ein khedaqeeen 6,946,000 10,152,006 7 
Thursday .............. ; 7,937,000 9,524,500 7 
9S prs ee rerrer ogy ocesscnus 7,401,000 8.794.750 6 
EEE < cctceceseccas Sy LS PF 2,934,000 3,706,500 2,902,000 
ht bc danabecesuhedetieeestvédwee nas $38,277,500 $50,491,500 $39 013,950 
— of Sa eee 1,959,956.650 2, 157,935,450 124.799 000 
Monday, Aug. 13 5,351,000 8,228,000 >, 912, 504 
Tuesday, Aug. 14. 6,530,500 11,612,250 567,000 
Wednesday, Aug. 15 7.248, 500 11,350,000 7. 568,750 
AVERAGE BOND YIELDS 
, Week Ended 
Ten high- ween bonds: Aug. 11, 1928. Aug. 4, 1928. A 13, 1927 
Week ... 2h 4.410% 4.405¢ 4.165 
WOME UR GHAB oo onk scons ccc cceeses 4.192% 4.185% 4.216 
NEW BOND ISSUES 
Week Ended 
Aug. 10, 1928. Aug. 3, 1928 12,1927 
Public utility ... $31,190,000 $1,000,000 
State and municipal. 4,830,000 2,200,000 
ED. Sawdcceeesescceses 160,000 
Total $36, 202,000 $3,360,000 $60, 126, 001 
Year to 
Aug 10, 1928 AN , 1928. Aug. 12,21927 
Total ceccee os rcccesscoce $a, 00h 0G, 00) $3 40,134,081 $4,001,737, 305 
ANNUAL RANGE 
High Low High Low 
*1928 93.60 May 89.24 Aug 1922 82.54 Aug 1 Jan 
1927. 92.98 Dec. 89.47 Jan. 1921 76.41 Nov 67.56 June 
1926. 89.75 Dec. 85.52 Jan 1920 73.14 Oct 65.57 May 
1925. 85.44 Dec. 81.99 Jan. 1919 75.05 June 05 Dec 
1924. 82.46 Dec. 76.95 Jan. 1918 82.36 Nov 76.65 Sep 
1923... 79.43 Jan 75.58 Oct 1917 89.49 Jar 74.24 Dex 
*To date 





Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, August 11 


(Total Sales $38,277,500) 


With Closing Prices Wednesday, August 15 































































High. Low 

Budapest tis, 1962 s 834% 
Buenos Aires tis, 1955. 101 1004, 

Do tis, 1961 wee. 94% 93% 

Do tis, April, 1960.... iy YS% 

Do 6s, Oct, 1960. o YRS 
Bulgaria 7s, 1967 1% My 
CALDAS 7s, (46 14M W% 
Canada 5 1931. 1 100 

Do As, 195 a 105% iitle 

Do 4%s, 1936 99 98% 

Do 5%s, 1929. 100% 100% 
Carlsbad 8s, 1954... 108% 108 
Cauca Valley 7%s, ‘4. 4 WO 
Chile 7s, 1942. + 101% 

De tis, 1960 9s 

Do 6s, 1961....... 93 
Chile Ry 68, 1961. 93% 
Chile Mfg Bank 6s OT 

Do 6%s, 1961 voy, 

Do 6s, 1961 ° 92 
Chinese Govt Rys 5s, ‘5 31% 
Cologne 6%s, 1156 97% 
Colombia 6s, 1961 91 

Do 6s, 1961, rcts ok 
Colombia Ag Bk tis, "48. 89% &8& 

0 6s, 1947 ee 90 be 
Col Mtge Bank 7s, M6. WRYy 92 

Do 7s, 1947 . 92% 92 

Do #%s, IH7 ests 89% 88% 
Copenhagen 4%s, 1955... 89% 8% 

Do 5s, 1952.... . 96% MK 
( Sopenhage n Tel tis, “0.100 100 
Cordoba 7s, 1942 (Prov).100% DY 

Do Ts, 1957 (City) 7 vb 

Do 7s, 1937 (City) oy 9 
Costa Rica 7s, 1951 my MW 
Cuba 5s, 1944 - 10, 108 

Do 5%s, 1953.... 102 102 
Cundinamarca 7s, A,’ 46.100 NOK 
Czechoslovakia 8s, 1951. 109% 109 

Do 8s, 152 109 10814, 
DANISH MUN 8s,A,' 46. 111% 110% 

De &s, B, 186... 111% 111% 
Denmark fis, 142 104% 104%, 
Deutsche Bank fs, 1932. 97% 97 
Dom Rep Ist 5%s, 142.1004, 99% 

De ist 5%s, 1940 - Bq M4 

Do 2d 5%s, 1940 95 4% 
Dresden  & 191 100% 

3 Mch,’53.102% 102% 
1953 .108 10° 
. 103% 103% 

Do ts, 162 104 108% 
ELECTRIC PW _ GER- 

MANY, 6s, nO 94% 94% 
El Salvador &s, as 100% 108 
Est RR France 7s, ‘4. . 103% 102% 
FIAT deb 7s, t46 lot 

Do deb 7s, “46, ex war WS 
Finland tis, '45 ty 

Do 7s, 1950 » 100 

De ts, 1956 7% 

Deo S%s, 1958 | 
Finnish tis, A, 1854 7% 

Po tes, B, 1954 98 
Framerican Ind 7%s,"42 Haider Tit 


UNITED STATES GOVERNMENT BONDS, Range,1928 
Figures after decimals represent $2ds of | per cent High Low 
89% 83% 
Range, 1928. Ne Wed.'s 102% 100 
High. Low. High.Low. Last. Ch’ ae Sales.Close. oT oe 
101.26 99.18 LIB 3%s, °32-'47... 99.24 99.18 99.18 — .7 1385 99.13 ous Of 
103.15 100.00 Li ev 44s, 93% 8% 
7 .. 100,28 100.16 100.20 — .6 162 100.30 a oe 
1.8 99.31 Lib 3d is, 1928... 100.2 100.00 100.00 . 137 99.31 101% 08 
194.00 100.9 Lib 4th4\s,'33-'38.101.6 100.22 100.23 —.22 857 100,31 pdt, R. 
19%.20 100.12 Lib 4th 448, reg. . 101.00 100,20 100.20 —.22 26 . 10814 104% 
2 = ae 101% 98% 
116.6 119.16 TREAS 448,'47-'52.111.7 110.20 110.20 18 33 110.14 102% 100% 
111.12 105.10 Treas 4s, 1644-54. .105.21 105.10 105.10 — 34 131 105.14 Ton 105 
108.10 102.30 Treas 3s, ‘46-'56.103.28 102.30 102.30 30 «O51 : 102 OR) 
103.10 98.15 Treas 3%s, “43-47. 94.28 98.15 GRIT—12 46 98.14 | 104 100% 
90.14 98.8 Treas 3%s, 40-'43. 98.22 98.8 98.1) 13 245% 98.1 97% 91% 
Z 97 11% 
Total sales $1,813,500 7 oa 
99% Hy 
FOREIGN SECURITIES. 101% 97 
On 91 
mi% 93 ALPIN NE MONT STL is, 32% 25% 
19 ° 95% 27 95 99% 1g 
9% 4% Antioquia 7s, A, 1945 "7 NT 1 6 97 95% DOK 
of 4% Do is, B, 1945. . 97 OG% + GW 13 : 9% 2% 
Ry, 4% Do C, 6% WKH 1% 16 x94 80 
9% %% Do Ist Ny 94% + % 6 { 9% 8% 
nav 98% Do 2d 9% 94h + % tal on oR “2 
9% Do 7s, 96 9% 2 ; oR 
nam 94% Do 3d 7s, 15% 4% K, 2 Os) 93% 86% 
S% 91% Argentine 5 92 91% —_ & 10 91% R914 &7% 
wy Do ts, / 1m DO3Q + %& 68 ly 101 PA% 
100% «98% «Do ts, B, 1958 1m Ne + 92 Y 102% 100 
97% 4% Do d%s, 1962.... 9%, 94% va 63 94% 101% 18% 
omy Do June, 1959.... . 100 yo + %&. yvO%, 101 sal 
om. 99 Do 6s. Oct, 159.. 99% 99 + 31 99, 10 a) 
omy «88 Do ts, May, 1960 100% 99% 538 99% 10% 94% 
oy, 99 Do tis, Oct, 1960. my 99 4 46 99% | °102% 19% 
wow Oo lo 6s, Feb, 1961.. 99% 99% , 68 99% 104% "ste 
mow 99 Do ts, May, 1961 99% 90) — 4 47 WW, 100% N34 
6 98% Do Gs, Sept, 1960. 99% 99% + %& 88 8% 12 108 
‘ 4% Australia. Ss, 1995 97% 96% % 130 97 112. 108 
sy 0% «Do Sa, 1957 7% 96% 158 97 . 
2% 804 Do 4%s, 1956. SN 87 1 765 87% 112% 110% 
104% 108 Australian 7s, 145.. 103 «6102 —- %& 50 (102% 111% 110 
93% 90% BATAVIA PET 4s, 42. 93 92% + % 122 93% 106% 103% 
oo “6s Bavaria State 6%s, °45.. 97 ot + % 9 HY ot He 
w1% 98% Belgium tis, 1155. 100% 100% - % 88 100% 100% NB% 
19y 108% Do Gis, Io 106 = 105 -1 86 105 1m =H 
mo =6106% Do 7s, 108% 107% 107% % OO 107% oH 4% 
107% 14% Do 7s, 106 «105% 105% % 78 105% 103 = 100% 
116) «114% Do 7s, 114% 114% 1141 88 114% 104% 101% 
Tri 109 Lo Ss, 1 110% 100% 110 — 4 14 104% 104% 
115% 112% Bergen 8s, 1945 113% 113% 113% " ia 105% 103 
we 1 Do 6s, 1949 100% 100% 100% 4+ % 2 105% 103 
10 97 Berlin sys, 1950. 19% 98% 99 - & @ HOw 
98 4 Berlin Cy El 6%s, 1951.. 95% 4% 94% 1X 43 D4 Og + 94% 
%%. 93 Berlin El Rys 6%s, "36.. 94 93% 984% + % 44 93% 
108% 105 Bogota 8s, 1945.. 106 «1054 105% 4+ 12 : Wt Wi 
ORM 108% Bolivia Ss, 1947 154105 105 — & 4 104% 104% 100% 
8% 13% Do 7s, 1958 Mm oO 154, 465 96% 
191% 98 Bordeaux tis, 1944. 99% 99% 994% % 22 Wh 119 «100% 
29% 5% Brazil 6s, 1926-1957 6% 96 8%— %& 96% 97% Oy 
mw 9% Do G%s, 1927-1957 96% 96% 96% + %K 101 D5™% 10% 
102%, 1% 
118% 107 Brazil Ss, 141 109% 108% 100% + 4 2W 108% 101 97% 
108% 108% Do 74s, 1952 é 106) «1054 106 — 1% 2? 6 MR 
as 97 Brazil Cent Ry 7s, ‘52... 100% 100% 100% 29 §=6100% 101 N7T% 
G44 1004 Bremen State 7s, 935 wi% 1% 11% 8 wt ts 
WI% as, 157 "1 WH 91 1% 6 91 100 10g 


1% Brisbane 


Last. 


RB — 
10% - 


4, 
99, 
oe 

W1kh 


Ww 
Too 
105 

oo 
100% 
108 
100% 
102% 











. ‘ 
1g 
WRG 
91% 
97% 
98 

LOM, 





Net 
Ch'ge. 
% 
+ 4 
Se 
+ % 
1& 
+ %*% 
% 
—_ © 
- va 
% 
+ “4 
+1 
+ “% 
1 
1 
1% 
— 14 
+ 1 
+ % 
- 
“ 
+ % 
1 
T *~ 
: 
1 
My 
% 
1 
I 
+ 1 
» 
+ 1% 
% 
> 
% 
+ 1% 
+ Le 
% 
b M% 
** 
1 
+ % 




















Wed.’s Range,1928. 

Sales.Close High. Low High.Low,. La 
t4 8&5 1k 105% French Govt 7s, 194! 1OT% Tatiy 10 
tN 101 119% 118 Ie Tis, 1941 itt 11 11 
AOD) 94 

; Tos 101 French Nat SS L. 7s,°#9.102 161 
19 
2 101 8 GERM © AG BK 7s,°50.101% 10K TOD 
934 N7 Do ts, 160, July &8 7 47 
1s Vl, 931 Rt! Do ts, 1860, Oct x7 Rij st 
37 Les "5 ot) Do Gs, 1988S 0%, 0 " 
920 105 105% 12 verm Gen Elec 7s, (45... 108% 1 ( 
41 12% 118 Do ts, 1940, wow 118% 118) TIN 
24 Tenn, wis Ys Ibo Ges, 1940, ex wa oY wo 
‘ 5, YEG Do tis, 1948 4k 93 1S 
22 107% 104% German Rep 7s, 1949 TOA, DOR, 106 
GOS 102 108 9% Good Hope Stee! & Iron 
128 v4 Works 7s, 1945 1M) 10k, 100 
104 94h, 1414 101 Graz &s, 1954 w2 101 " wl 
181 4 119 116% Gt Brit & Tre!’d 5%s,"24.118% TIS, 11S 
OS V7% 1G 103% Lbo Sigs, 1987 1047 104 104 
162 ey «86 Do 4s, 1990 RG ti Rt 
id 92% 101% 87 Gt Con El P Jap 7s, ‘44. 99% YR% sta 
Ww Sh uN 122% Do #%s, 1950. 9% 4 j 
J N14 84% Greek Gs, 1968 8B S5 
24 ik 100% 96% Greek Govt 7s, 1964 Oe) iS 0 
79 mG 
Pr) gu 102 % HAITI 6s, 1952 oo 1M “ 
4 9s 4% Hamburg State tis, 1946. 97 Me si 
4 92%, 103% 100% Hungary 7s, 1944 rns toy tet 
12 92% lol 98% Hungar C Mun 7 $5. 1008 9 ’ 
iti 97 “4 Do 7a, 14% rR 4 ri 
160) 88 101 "7% Hungarian lL. M 7%s.'tl 9 7 7 
~~ ot 
1 12 S% ILSEDER STL 7s, ‘4i..10 1M 
G 100% 97% % Irish Free State 5s, ‘tf, 9 95 “ 
” Mi 100) 95 ttalian Cred PW A MWi% Oy 6 
1 96 wo | M4 Do 7s, B, 1947 9 j HM 
2% Ble 101% 95% Italian P U Credit 78,5 ut mi 
1s 1% OF Italy 7s, 151 $8 7 7 
63 «101 . . 
is 100 4% 91% JAPANESE 4s, 1951 134%, 92% 93 
7 ‘0% 10.5% 100% Do ths, 14 Wwe, 101 
7 
. - . 101% 9 LEIPZIG 7s, 1947 10%, 100%, 10K 
b 110% 12 8% Lower Austria Js, “0. 9R% R% s 
m ttz! 01% 87% Low Aust Hy El t%s,’44 89 RR OR 
I : 1% 1 Lyons ts, 1984 mk Mg 99 
17 97% . . 
- 11% MARSEILLES tis, 1954. 90% 9My 99 
! 100% 964 Meridionale AT. 8 "7 7 
id 34 Mexico 5s st 74 : 
1 100% . . — ae 2. 
- 2 31 loo 4s, 145, small 24% 24% 24 
> i243 Do 4s, 1945, asst laree 27 2) 
“3 ne Doo 4s, 1954, asst 25 4 } 
o—- sextee Do 6s, 1933, asst small 37% 7 i 
= iat Do .6s, 1933, asst large 30 ts 9 
"% Miag — M Wex woo oy ) 
95% “Tm Milan 6! me i i ; 
s 120) «HEY Montec atini 7s, i987 imi HO 
43 104 “4 Do 7s, 1987, ex war a " 
bed Wry 
10344 100% NETHERLAND ds 
19 Tos 10% Do ts, 72 
; Mi "3 New South Wales 
Pg Mig 3 Do Js, (Os 
at) 103 ™) Nord Railways tis 
23 3% Nor Ger Lloyd ts, 
+5 2 » Norway S'gs, 1h 
: : Do ts, 1943 
! 104% 101 Do ts, I44 
“ On os ” I rs, 157g 
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Ratige, 1928. Net Wed.’s 
High.Low. High.Low. Last. Ch'ge.Sales.Close. 
103% 101% Do ts, 1952..... 102% 102% 102% — %& i1 102% 

o4 HO, Norway Hy El 7. 14 90% 91 — & a0 W% 
93% 89% Nuremberg 5s, 2 91 91 —1 12 hoy, 
1s '6% ORIENTAL DEV fs, "53 99% 98% ORK  . 31 99 
105 9% Oslo Gs, 1955..........10 101% 101 hn 17 LOO 
102 0 Ee SE, BOGS... cc occas 101% 101 w1%y— 10 
93% 0% Oslo Gas & Elec Ss, "63 914 0% 90% 4+ 1 19 
104% 101% PANAMA 5s, 1953. 11% 1% W1K+ %K ” oe 
104 102 Panama 6s, 1961.. 102% 102% 12 oe 
N7 93 Do Ss, 1963....... “2 93% 94% 4+ % 223 P45 
100% 96 Paris-L-Med R R 6s, f ey 85 sy, 
105% 102 Do 7s, 1058........ 104 1 Be— w 22 «102% 
104% 101) Paris Orleans Ry 7s,"54.103 103 103 1 oa 
KH 98 Do Ss, 168.. ome 95 94% 0K%-— | $38 bh 
98% 94 Pesnamikaes is, 1947 . 95% 94 B%A+ % W@W 
107% 103% Peru 7T%s, 1956.... 105 104% 104% 61 104% 
iM 90% Do ts, 1960. 91 90% 91 ft 90% 
104% too Do 7s, 1959. 101% 100% 101% 4 yy 22 100% 
113 99% Pirelli 7s, 12 102 102 2 5 Ww1% 
87 80% Voland ts, 1940 83%, 83 83 32 82% 

101% 88% Do 7s, 1947....... 88% 884 88% — "4 250 SR 
101% 98% Do 8s, 1050........... 100% 99%100 — KY uy 99% 
109 105% Porto Alegre 8s, 1961...106% 106% 106% + Yy 1 as 
104'5 101% Do Ths, 1966..........102% 102% 102% 4 Yy, 8 1092 
100, Lody Presus (Gt Ts, 1952. 165% 105% 106% 4+ BR 
115% 1124 QUEENSLAND j7s, ‘41...112% 112% 112% — ¥y% + 112% 
108%, 104 De Gy, 8067. .05... ---105 104% 105 4 1 12 od 
14 100% RHINE M D 7s, 1950...101 101 101 — 4 2 100% 
113% 104 Rhinelbe Union 7s, 1946..105% 105% 105% — % 22 od 
101% 98 Do js, 1946, ex war... 98% 98 98 — & 33 98% 
102% 100% Rhine W El Pwr 7s,'50..1024% 101% 102% + % 30 «102 
v4 90% Do 6s, 1952....... 91% 9% 9144 Y¥ 9 
us 94% Rima Steel 7s, 1955.. 95 95 % -— 1% 2 on 
10844 105% Rio Grande Do S 8s, ‘46.106 105% 106 + \|& 22 106% 
wy = 9T% ce S| FRR 9x" 97% 97% — 1% aU) 98 
110% 105° Rio de Janeiro 8s, 1946..107% 107% 107% + %& 8 107% 
Q74 93% Do 6%s, 19% ca Oe 9% WH Ky 25 95 

4% 91% Rome 64s, 1952.... . 931 924 % 7 N2% 
1} 102% Rotterdam 6s, 1964 103% 102% 103% 4+ 4 
120 «©1124 SAO PAULO C 3s, ‘52..117 150 (116 + % s 
Wow 4% Do ts, 1957...... . 97% 97 — — ¥% i+ isa 
108% 105 Sao Paulo State 8s, °36..106% 106 106% — Yy 7 106 
109% 1% Do &s, 1950........... 107% 106% , 107% + ®% 6 es 
10414 100 me Oe Sess ss0 ...101% 100% wi% + 1 16 =6102% 
100% 94% Santa Fe, Arg 1942.. 97% 96% MH— % 18 Th 
103% 99% Saxon Pub Wks 7s, '45.. 100% 99% 100g ‘ 30 100 
OS 94 ee eae v4 95 +1 3 mm 
145% 103144 Seine (Dept ot) 7s, ’ 105 104%-—- % 19 105 
101% 97 Serbs, Cr & Slov 8s, ’t 97 97% — 1% 76 97 
M4, 91% Shinyetsu El P ts," 024%, 924%—-— 3 8 2 
107% 104% Siemens & H 6%s, 

0 ~paid 106% 105% 105% + Y\% 40 = 

104 9 Do 7s, 1935. . 99% 99 9%-— % 4 102 
112 105% Do 6s, 1951. 16 106 105 — YK 2 106 
1002 98 Soissons tis, 1936. 99% 98% 98% - y | $ 
07 924% Styria 7s 1946 95 92% 924-— ¥y 3 
105% 102% Sweden 5%s, 1954....... 10441038 104 - %, 4 
104% 102% Do ts, 1939. 103% 102% 102% — 1% 25 
113% 108% Swiss 8s, 1940 . eee kD 191 112 + 1 
105% 101% Switzerland 1946...103% 102% 1038 — \% 
10% 98 TOHO EL PW is, 1955.. 99% 99 99 + %&% +s 
100% 98% Do fis, 1929... . 08% yolk, as , 

e 87% Tokio ¢ 91% 90% 90K — 1% 904% 
92 90% Tokio E is, 1% 0% WK % 3208 90% 
7 93% Tolima 7s, 1947.... 95 4 03% - 1% 10 P 
99% 94% Trondhjem 5%s, 1957. 96% 954% 95K 2 ae 
101% 98% Tyrol Hydro El 7%s,'55..101 100% loo — oy 4 100% 
w1% 98 UJIGAWA EL P 7s,'45.. 99% oy 23 YS% 
wt % Uni S S Copen 6s, 1937. 4 90% + 14 > Ho 
97% 89% United Steel Works 6% £8, 

1951, w ow. 2 - Me 7 92 
97% oO Do 6%s, C, “Fl, w w.. ®: : v: +1 2 
4, 86 Upper Austria (%s, °57.. 87 87 8ST +1 1 - 
100 6% Uruguay ts, 1960 16% 96% 96% .. 3 HL. 
119% 107% Do &s, 196i. 100% 108 108 ~~ 1 mW = §86109% 
1% 961% WUERTTEMBERG HY 
Slee 7s, 1956. -. 96% 96% %2%— 1% 5 96% 
lim 94 YOKOHAMA tis, 1901 97% 96% Mi, - % 4ti 96% 
Total sales. $10,701,000 
NEW YORK CITY ISSUES. 
11% YR 4s, 1958 Ys 98 8s — 1% 15 
Total sales, $1: 5.000 
CORPORATION ISSUES 
OG 87 ADAMS EXPR'SS 4s,'48 8814 884% 881, 2 
100% 105 Ajax Rubber s f 8s,’ 36.10. 103 1 4 
oi 92% Ala Gt So 5s, 1943.. 9- , 82%— 1% 2f oe 
102 98 Allis C halmers os 98% 98% - y 4? NOs 
106% 104 Am Ag Ch ref 7 105% 105% ; 25 5%, 
95 7 Am Beet Sug cv tis 90 v0 2 : 
14% 101 Am Chain deb 6s, 11% 1K + 11% 
97 92 Am Cynamid 5s, 98% 93% i+ WH 
Am Mach & Fdy 104 104 ‘ t 
i 98 98% ky 63 
101% 102 + & 123 
, 1084 108% — Y 6 108% 
» 103% 103% - \ oro) 103% 
981, Am Tel & T col. tr ‘ie 9B% me te / 
2 Do gold 4s, —" 93% 92% § + %& 7 93 
Do conv 4% - 100% 100% 100% - % ‘ 

: BY 108 103% 104 + & 41 107 
110) 106 Do 5%s, 1943........ ‘ 1% 1H - ly 8G 106 
18 103% Do deb 5s, 1960..... 103% 103% 10. 115) 1084 
106) =6-103% Am Type Found 6s, 1940. 106 105% 10. — \& ‘ : 
wiry 90% Am W Wé&E a tr 5s,°34 = he te 98% 
11m) = =1058 _s & . aay .10, 8 194 
934% 83 Am Writ Pap tis, 1947... 88 17 8% 
106% 104 Anaconda Copper 6s,°53.105% % 224 105 
132% 110% Do deb 7s, 1958........ 120 % 17 «118 
140 1!9% Andes Cop deb 7s, 3. 1261 150 125% 
105% Mh Anglo-Chil Nit 7s, 1945..10234 102% 1038 ~— Y% 240-1 
104 101% Ark & Mem B&T 78, "t4.102% 102% 102% + 1 1 i 
4% 9% Armour & Co 4%s, 1939.. 91% 91% 91%+ & 2 91% 
a4 87% Armour & Co of Del 

 ~. Pee 91% 91% ; 62 918% 
103% 10214, Associated Oil (is, 102% 12% 4+ & 7 102% 

99 91% Atch, Top& SF g¢g 91% 91% ui 97 N2u 
94% 88% Do adj 4s, 1995. 89 88% sv » & BY = 
94 874, Do adj 4s, 1995, stp Sey, 88% 884 -— 11 88 
a4 88 Do 4s of 1909, 1955. 89 89 a-ak k > 4 
oH 85% Do Tr Cont S L 4s, ‘58 88% 88% 8844. 1 RAL 
14% 6% Do Cal-Ariz 4%s, 1962 96% 96 {Mig < 
98% 91% Atlan C L Ist 4s, 1952.. 91% 11% MmY4-— x 1% 91h 
104 M5 Do un 4%s, 1964... 18% 88 oS y, 1 
95% 88 Do L & N col 4s, 1% sf st) 1 1 
5 74 Atlan & Dan Ist 4s 76 76%4 1 ' \% 

Do 2d 4s, 1948. 6s 68 68 4 2% 1 ¥, 
% Atian, 4 7 Til, i 7 ih 

a Atlan 4 100% f wr, 
o8 91% BALT 2 914% \ rT 92% 
1 9% Do ‘ ob % 10 96% 
105 oo Do A, 1995... . 100% 100% 1005 \& 41 100% 
1054, 100 'Do D, 2000 101 10% 100% + 8 100% 
110 Jat Do oe eee 104 103 108 \% ”) ate 
12 (107 Do C, 1995....108%, 107% 108% a 6) 108% 
i's 1% Do &W V 4s,°41 91% 1% 91% 1 7 ees 
107% 101% Do Southw div 5s, '50.102% 101% 102 - \, WG 101% 
91% 8&8 Do Tol-Cin div 4s, “59. 83% 8&3 3 K Ie 
106 99% Barnsdall Corp 6s, 1940.102) 101 11K 14. oe 
93% Do ts, 1940, ex war... 1% 90% 90% - Me W 90 
03% 83% Bang & Aroos 4s, 1951.. 844% S84 R415 4 a 7 
OR ™ Beech Crk gtd 4s, 1936. 06 Se Mh 7 


Range,1928. 
High.Low. 


























High.Low. Last. 




























































































99% 94 Beld-Hemin ev fis, 1936. 94 94 94 -—- 2 
1095 104 Bell Tel of Pa 5s, B,’48.105 104% 104% + % 
113. 107% Do ds, C, 1960 107% 1W7%—- ¥ 
104% 9% Beth Stl ref deb &: : 100% 101%—- %& 
103 9 Do pur mon 5s, 1936. -100% 100 100%4+ % 
105% 192% Do 6s, A, IMB8........ % 103% 1044—- \% 
105% 9% Do Sk%s, B, 1953.... £101%102 —- % 
79% Boston & NY A L 4s 81% 81% 81% 4+ 1% 
77 Bot Cons M 6%s, 1934.. 78% 77 77% - % 
99 Bowman & Bilt ts, 1934.101 101 101 4+ % 
90% Bklyn City R R 5s, 1941 91 91 $1 -- 1 
% 103% Bklyn Ed 5s, A, 1949...104 103% 108% 4+ \% 
104 101 oe Ge, DB, 3000216... 103% 101 101% -- 2% 
100% =%% Bklyn Man Tr 6s, 1968. . 08 \% 
ou 93% Bklyn Union El 5s, 1950 93% \, 
99% 93% Do Ss, 1950, stamped.. 04 . 
111 104 Bklyn Union Gas 58,°45. 104% 2 104% 4- 1 
28s 250% Do cv 5%s, 1936.._...261% 261% + 4° 
984% 90% B, R & P con 4\s, 1 93% 124% 93% 4 2Y% 
103° 95% Bush Term cons 5s, "55. 99% oor 9o%-— % 
105 99% Bush Term Bldgs 5s, "60.101% 1014 111% 4+ %& 
13% 1) By-Prod Coke 3%s, 1945.100% 100% 100% 
105 103% CAL G & E ref 5s, 1937. — 103% 103% 2 
103% 100 Cal Pet deb 5%s, 1938. ..101% 1014 my % 
1% 95% Do 5s, 1980............ 98% 98% B14 \, 
W1%y 98 Camaguey Sug 7s, 1942. 99% 98 99% i 
101% 8% Can Nat Rys ti s, 1930.. 99% 99% 99% — yY 
au $ Do 4%s, 19: 8% 97% 97% — 1% 
Do 4 BY) 98 MH — % 
Can North deb 7s, -112) 111% — %& 
Do 6%s, 1946. 116 «115% — © 
Do 4%s, 193° 98% NB ~ &% 
2 85%, Canadian Pac 87% 85% 8! — 2% 
101% 96% Do 4%s,. 1946 9 96% %6Y4-— Y 
105% 14 ~Carolina, C & O 104 104104 
109% 107 Do tis, Ser A, - 109% 108% 1084 — 1% 
© 80% Cent Branch U 'P 4s, 8. 80% 80% 80%— % 
107% 100% Cent of Ga con 5s, 4 5 %— ¥% 
102% 10) 7 oS erry 100% 
96% 89% Cent Pac Ist ref 4s, '49. 90% 89% 89% — ¥ 
1m 100% Do 5s, 1960.. 
96% 89% Certain-teed 3%s, os 
105 1 Cespedes Sug 7\s, — % 
100% 96% Chesapeake Corp 5is cate. a 
103 W% C&O ref & imp 5 + & 
107% 102% Do consol 5s, 1939. + &% 
105 97% Do gen 4%s, 1992 — & 
W1w 7 Do 4%s, 1930...... + % 
93% 1 Do Coal River 4s, "4+ 91 — 2% 
74 70 Chi & Alton — 3s, 1949, 72 +2 
72% 38% Do : E 
98% 91%C, B & + % 
110% 104% Do ref — & 
103% 97 Do » — y& 
91% 85% Do Ill div s, 19 Ihe — 1% 
3 83% Chi & East i: 1951.. 84% S8%H 8K—-— | 
112% 103% Chi & Erie Ist ., 1982. 108% 103% 103% — 1% 
104% 100 Chi Gas Lt & C ds, 1937.101 101 101 +1 
723 Chi Gt West 4s, 1958.... 69% 8% 69 — y% 
4 Chi, M, St P&P 5s,'75. 983% 92% 92% — 
Do adj 5s, 2000 ...... 74% 72% 72" % 
ae. M & St P gen 4s, 
MB, CEO. a.cdcisctatni'c 85% 85% 
Do 4%s, E, 1989 .. 9 § 
Do gen 4%s, C, . 06 95 
Chic & N W gen 4s,’87. 91 ROX, 
104% 96 Do 4%s, 2037 ........ 97 96% 
114. 104% Do ref 104% 
102% 101\% Do s f 6s 101% 
101% 99 Do s f 100 
y Do is, ~% 103% 
114% 107% Do 6s, % 109% 
88 80% Chic Ry ist 5s, 1927.. 81% 80% 
94% 89 Chic, RI&P ken 4s, "88 89 89 
96% 93% Do refund 4s, 1934. 94 93% 
107% «91 Do 4%s, 1952 ....-.... 923 91 
103%. 100% C, St P, M & O co 
OO, BEEP. ot ercedesnen 100% 100% 100% __ % 
100% 97% Do 5s, 1930 ........ . 8 97% 97% 
103% 97% Chic, T H & S E Ist 
Se. SOMO. x ccctesscs 97% WY _ y 
OR% 02 Do ine 5s, 190....... 1 Sa, 
103% 92 Chic Un Stat 4%s,A,'63. 98% 97% YS cd 1 
107) 104K Do +s, B, 1963 105% 105% 105% > 
105102 Do 5s, 1944 ...108% 102% 102% — % 
93% 84% Chic & W Ind con 4s,'52 86 8% 86 — Y 
105% 102% Do 5%s, 1962 ........ 104% 104% 
97% OF Chile Cop deb 5s, 1947. 94% 93% 94 — ¥% 
100 5% Cin, H & Day 2d 4%s, 37 % U% WY~— ¥% 
11606112) «6~Clev, Cin, Chic & bt 
gen hs, Ss eae S33 «802 
103 «100 Do ref ts, A, 1929 100-100 % 
108% 103% Do ref ts, C, 194 104 «104 ee 
105% 101% Do ref 5s, D, 11K 11K + &% 
98 95 Do Cairo div 4s, 9 95 1% 
100% 96% Do 4\%s, E, 7 98 9R 
11% 86% Do St L div 4s, & 86% 86% — 1% 
104% 100% Clev, L & W con 5 4 100% 100% 
106% 99 Clev Short Ln 4%s, 61 ov 
110% 105 Clev Un Ter A.’ 107% 
107% 19% Do 5s, B, 1973........ ion 193 
1024 Y9%, Col Fuel & .1943.101 101 
98% 6 Col Indl col tr 5s, 1934.. 94% 94% 
100% ® Col & So Ist 4s, 192! N91 
101% Colum G & E deb 5s 195, 
Colum Ry L & P 4%s 924% 
Columbus Gas 5s, 95 
« Columbus & T ext 4s my 
*% Com Cable 4s, 23 87 
98 Com Credit ¢ 1 8% 
92% Do »8, 193° 92% 
, 105 Comput-Tab-Rec ‘és, 105, 
84% Comp Azuc Ant T% 87 
104% Cons G N Y deb 5% 104% 
4 76 Cons Coal Md ref » 77% 
102% Consumers Pr 5s, 19 102% 
98% Container Corp 6s, 1946. 102% 1n1\% 
4 92% Do is, 1953...... 92% 
100 Corn Prod Ref 5 ‘1934. “101% 100 
, 98% Crown C & § 6s, 1942.. 99% 99% 
» 101 Crown Will Pap 6s," 101% 
65% Cuba Cane Sug ev 7s,‘ 76% 
{ 70% Do ev 8s, 19380........ 81% 7 
™% 96% Cube R R Ist - 97% 96% 
110% 105% Do ref 7s. ‘ 106% 105% 
984 4% Cuba Nor R R Bu 8, 43 9: 
108 105  Cuban-Am Sg col 8 ‘, 
7% Cuban-Dom Sug 7s, 44. 99% 7% 
97% DAYTON&MICH.4\%s,'31. 974% - \ 
97Y, Cuban-Dam Sug 7\s,'44 99% — 2% 
§ 90% Del & Hud ref 4s, 1943. 92 . 
106% 108% Do 5%s - % 
107) =—-108 Do . + k& 
103 oy, Denver G & El 3s, — & 
94 88 D & RG con 4s, 1936.. % — 1% 
97 87% Rio Grande W 5s, 1955. 88% — 14% 
re 0% Dery (D G) Corp 7s,'42. 66% 3% 
103% 101% Det Edison col tr 5s,°33.108 
107% 108 Do ref 5s, 12... .1038 — 1% 
105% 102 Do ref 5s, A, 1940... - 103% ~ \% 
WH LOGY, Do ref 6s, B, 1940... . 107% » \ 
106% 102% Do ref 5s, 1949.. - 102% 102% 102% ~— Fs 
107 «101% Do ref 5s, 102% 101% 11% — 1 
2 80 =Det & Mack 5.. 80 80 RO 
103 7% Det Niv Tun 4%s - 99% 99 wm + 1% 
Det Un Ry con 4% %y% 96%— & 
f Dodge Bros cv teh t 406 Me Wy % 
: Dold (Jacoh) 6s, 1942. .. R440 84% B4K 4+ %, 
v7 Donner Steel ref 7s, ‘42 96% 96 “ws — & 
1M% 103% Duke-P? Pow 6s, A, '66.104% 104% 104% 54 
104 84 Duquesne Lt col 4%s “64 99 gsi Sl, % 

















Net Wed.'s 
Ch'ge.Sales.Close 
3 
2* 108 
11 
: bY 
22 99% 
71 «10+ 
82 102 
4 
f TS 
1 10. 
¢ 
¢ 97% 
2 
2 93 
1 ‘ 
10) 260 
30 
30 
23 100 
7 100% 
1 98% 
11 
26 
32 
20 Dt 
18 
4+: 71 
37 = 110% 
9 
8 97 
69 86 
66 97 
1 » 
aS 109 
1 
2 
» 
39 90 
a0 101 
49 91% 
170 97% 
1 
10 
15 97% 
67 98% 
1 
1 - 
10 2 
1 oe 
a6 96 
2 
77 84 
1 103 
1 
133 68% 
278 93 
1499 73% 
1 
326 
7 
ee 
11 105 
8 
1 ia 
12 1035% 
11 108% 
22 RO 
1 ‘ 
62 93% 
74 
2 
8 
31 Tr 
6 91% 
1 Ps) 
4 105% 
12 ‘ 
9 * 
19 104% 
3 ne 
2 
5 A 
17 100 
1 
bs) 
2 
43 «97% 
1 
5 
3 107% 
32 «1044 
1 101 
9 94, 
26 9914 
i 99%, 
26 
1 
1 
» 
3 
5 
105 
8814 
105 
79 
: 1021 
39 914 
10 
7 99%, 
8 102 
6 75% 
11 78! 
4 97% 
4 106% 
19 = 94% 
15 105% 
42 98 
5 
91 
18 
12 
6 . 
55 88% 
«0 
2 
2 12 
1 
8 
18 
19 102% 
1 
9 
59 
1495 97% 
3 
9 
1 14%, 
128 UR 




















































































Range,1928 Net Wed.'s 
High.Low High.Low. Last. Ch'ge.Sales.Close 
105 9 EASTERN BA SUG 
7 37 7 {Mi wm —1 84 G4 
110% 105% I & S, "th. LO 105% 10 7 
oO On . } * I of 
Br 9 oo —1 10 93%, 
76% Elkhorn 76% T1% — % 16 
9% 106 El Paso S ref 106 «106 : 2 
i 102% s s 102% 102% — % 18 
I s wnt NBM 83% —1 7 
6 Dog , 78% 78% — %& 
93 I ef Ss, 1967 93 3% —- YY seat 
80% Do ev 4s, Series Wi, 81 — %& 
6, 80% Do cv 4s, Series B 80% 80% — 1 
100% Do Pen ‘ r 4s 104 100% 100% — % 2 
101% %% FED LT & TRAC 5s,’42 #i% 6% 2% + 1% a) 
101 95% I s, 1942, stpd MW% OY WKH + 1% 5 
104% I ts, | 1954 100 90% 100 11 
105%%_100 Do ts 12 103% 103% 108% ~—C«; 5» 1033 
99 ‘SO 1G, 1% 0K— 7 
120 i be 11616 6 + 1% 3 
102% ‘ ent & Pen os 30. 09 gy oy — 1 1 
102% I 10o 100 100 + Pr 
91! 86 86 86 25 RA 
52 4% 4 4 - & n 
1045 5s 5.104% 104% 1H%— hi 
11 42. .105% 105% 105% — %& 3 
111244 98% GAI H&S A M& PAC 
ex $ B, if 99% 99% 99% + 1% 1 
101% 97 Do 2d -exte 8, 1931..100 v7 97 —3 6 
117 106 Gen Aspha 1939... 108% LOTY% 108% + % 11 
104% 10144 Gen Mot is, "37..102% 102% 102% + % 105 1014 
102% 100% Gen Pet is 4 101 100% 101 + & 28 
108% 102 Gen R ac Ist g 6s,'52.102% 102% 102% _ .. 2 
101% 87% Ga & is 5s,'45 88 87% 87% — 1 2 
100% 97 a st gtd 5s,°29 97% 97% 97% — 2% 2 
108% 105% G { . 107% 107 107% + & 3M 17y 
95% 89% 90% 90% .. 118 90 
103 100% 100% 11 10 
82% 69% oy 2 
117 112 R 112 
1095. 105 } 105 
115 11 ( 112 1121 
9% 
106% 
104 
6 
26 24 
97 of 
8 8 —2 % 
94% 94% 4+ 1% i 
S 101% 101% Cash 1 : 
s Se SS RT S6Y, 
97% 98 32 97% 
86% 86% — ~ 1% 92 RG! 
s 100% 100% + % 1 , 
99% 9K— 4% 2 oo 
101 1Q15% + M% 112 101 
10% if ILL BEI ref " 
s, A 103% 103% 103% -- 3, 1G = 108 
99l,4 >1 I Cen S 4s 1 o— 2% > | 
102 ORY, D 4% s vj ¢ : — & &1 81 
98% 90 Do ref 4 95 92 91% 92 + %& » 
94 88% De trust 4s, 1953.. 89 89 89 +. % 3 
114y% 108 De s is) 109% 108% 109% — 1% 2h) 
108 105 Ea 8) 
- om 102% 102% — %& 19 102 
1¢ a6 ot 0% 9T — & BE 81 
101% 96 s,'40 97% Y%R+ % 17 9 
101% 90 s,'41 90% o4 ; 1“ 
106% 2% s 952 103% 108% wi 10 103% 
92% vil, 4 78 91% 91% 4+ WY 34 91\% 
102% 100 op 6%s,'31 102 102 4+ & 1 . 
86 74% tii. 78% 78%— % 144 79% 
864% T4% d s ed 78% 78% — % 460 79% 
90 70 78% 78%— % 30 80 
108% 96% 99% 99% — gt 99 
100% 94% s 148 94% 9 — & 25 9 
c te 3 
1% «34 
S 1% 10 1055% 
vt Ss, A 17 RH, 
} @ it I ft Inf =6103 
1025 98% Int Pape : 4 % 30 
100% 96% Int Mat ) y% 113 N7y 
105% 101% Int % P “ 
93 81% Int! Rys - Ww 23 &5 
100 1 Do tis, 1 i Ke Ms Mi% 
99% 94% I tis 94 { th \, 16 905 
2% In el 4 v- v2" y, 77 
8 s d41% 41% 41% . 
s ME 
% 92 9% — & 28, 24 
2.103%. 103% 103% + % Bs 
100% 100% 100% 4. 4 1 
5 OK 7 mo Th + & 7 
if 97% Nh 1% 81 
4 884% 88% 14% + 
s, A 105% 105% — Y% 2 
47 % 112%, 11: z 40 
44 My 12 
€ Rs 108 ‘ 
} on 5 
949 “cm 1 
stamped 2% 22 
s + aig 103% 12 
105% 100% LACK VANN s El 
4 101% 1014 101+ Y 8 101% 
14 i 101 101 101 “se 2 m1 
10 s 104% 103%, 108% 1% 2 1u3y% 
87 & M s 7 83 83 RS yy f ° 
1 $5 128 19% 99% W9y%+ YK 1s 9% 
10K 97% 17% WTK%+ %& 23 
102% 101% L V s 1O1y% 11K 101% , 2 101 
101% 101 I s 4 101 101) 101 % 1 
100% 94 D s, 1 My, 9-4 M4 3Y% 2 
100%, 9 I 9y% 9% mK + 2 1 
107% 1 I \ I 4.103 103 1083 — 2% 2 
Ht L. \ I ts, 20K 88% 88% B8Sh% .. 1 £8 
1021 D s 4s ) 17% 97% WT%4+ t 
111% 104 lL, Val R ms 5s, 2005.104% 104% lW4%— %& 13 10 
115% 10 Lex & East R s, 1965.105 105 105 bi 
126% 12 Li tt & I 944.120% 120% 120% —- \& tb 
105% 997 De 5 100% 1K 1n0y%e+ = & 13 
133 113 Liquid Ca s 41.12; 12 #118 —3 2 120 
113% 105 Loew's tis 4 109 108 108 % 79 10% 
102 99 I is v4 cw 100% 100 10+ Kw BH «100% 
1011 98 I Island d 3 4.100 100 100 + % 2 
94 ”) f 4s 4 1 Me 90 1 11 
97% 9 I * 7 92 ch) on 1% 36 91 
112 m2 232 1 13 115 
89 89 a9 ; 1 ; 
103 102 102 1 5 ton) 
4 87% ST BT%— KH 1 
s 102% 102% 102% 4+ \% 4 
M% 1% MHe4+ mH QR 41 
00% 100% lg — Y% 1 Bs 
104 104 «104 2 104 
ys 104%, 104% 104% ‘ 6 
s 97% OTH VI%— %& iY 
K & 92 12 ir2 2 
M #s,°52 894% Ny BY + \ 1 
5 #1 10% fN ot ) - %% 12 9S 
S s 2.104 lt 104 2 9 1031 
4s 0 85, G8 8% + K% 21 
7 a RR L, 4s 70 (9% 7 — 4% 4 
10 1) Ma S ~ 4 100 1m tw “ 4 
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Ran 
ge, 192! 
High.! 8. 
Low 
m1“ ¢ . 
L1, 
100% Mani 
7% tob 
ton” vee tenet o Sw High. 
y et Col Lo 
vee aa Met Ed a Ry 7s, x +34. 100% ot Last, Ch’ Wed.’ 
ty i Bon ROR Sa ati Be Sosa Ste! | 
14% ich Cent Chi, 4 “103 Rt em t ? » Hist L 928. 
ha pee J ne soa oy — " * . win oo i 
100% Mid N J Lag uw — 1% ‘ 103% o Nor A 
oxy M vale 8 és, = 105 9944 , rT o Nor J m C , Hi 
il Sti & Ord 58,'36 5 m 105 + %& = me 1 » Nor A sem rt) , gh. Lo 
he 9% = Ay * N ora & , } ~ + % 64 me = Northern = os, eee 7™ - Last. Pe = Sal Wed.'s , 
on 1021 po 1 . ext ad O54 rah, ; . 7% 89 Nor Ohi ent 5s, 101% 7s — es.Clos tan 
% Lo até ye we + 1 92 a” om Dee oT&L 1974. 108 90% 1004 t an a Ronse tees 
oxy Mi gen & 3s, i961. - fT % 130 98 4 721 as =D ac 4s, 1 t 6s,°47.105 108 r+ 3 7 gh.Low 
. 5 ref 5 . 1.100 oR%& v8 W8% 72% 4 o 4s, vOT 7.102% 108 , 160 105 " 
4 Sh a, 15 9 My 105 4% D 1997 see ‘ 100 + 3 100% a) 98% Si 
“1 s tone & 41. 1024 9% 100 , » 97! S ae on reg 90% 1m — 30 2 ° 06 8%, Sier 
2 Minn "a ™*s 1929. . Ms 102% 102% 3 98% on Th ~ aus a, gon . + ef m + % 11 100 101% ~ Silesia & SF Pwrs High.Low N 
40 es te) Louis isi 100 5 9% | Mm 103% Do ee. 20a ..... an oe aml t 78D a Soe ae Se oe ow. Last. Ch'g wed.’ 
2 4 sd is “Sean ct ere Ist » 00 + tar =" oa is, D fait ® oe A> 97% * ‘ 8 14g — nee .~ we. oaat 90% 901 1'ge.Sales Ved. s 
11% ref 4 Rees We oA % 3 ase Do. Pw ‘Ist Sia: 3 112% 7% — 2% 4 99% 97 Sinclai et Gs, 192 o41.. 8 4 OF 2 - ‘Sa ose, 
ou - Do % CTO. sce’ 471 MM lo 1 “ st 35s,A,’ 104 113 2% rE 102 4 97% r Ce 9. 97% 97 1 
87 Minn, A 9. ™! 47 » - st ts, B, 1! at.. 104 +1 3 02% 96 oy “Ree Oil7 .. 102% , 97% 4 
inn, S P 1962........ 16 7% 47% hy - 88% 7 . B, 1941 101 10 i 104 : 90% %% D is, D, is,A,’37 ae 10146 11% f 
ae pie Remi B ss maponnns | cee at bw Sot Su gnc ea eesti ig + fi 
98 0 cons is," 6% 4 2 7% | 1061 87 ee ee Me m 2 100 95% o Sincle trude Oils ; 995 % 9 01 
103 (10 Do Ss 08. +1 - 15% 1063 7 Old v Edi 4s,°48 1s ™ g v2 = air Pi i5%s, "38 ™% 98% 45 1 
’ gtd 5 . 87 8 ie 1014 Ben s 6s,°4 80 e 8 107M Skelly pe Li os 38 97% 4 98% ‘if O1% 
103% 10¢ Do 6 3s, 7% 87 F 104% % Ont P Coal 8 ; 78% 78 6101 = y Oil 5¥ ne 5s,'42 7% 97 8% ) pity 
’ Ms, 19% 06: 7% —* 100% Pw N ist 6 OK 1 78% — 5 1101 _ Smith ss, 192 "*42 94 97 s 983, 
1 De 31. rh) mm 6% > 4% & 0% oF Ont Trans jag F is go 4% 100 ye 4106 § (A © 39 93% 93 73 OM 
2 Ys ref 63, A, 1946. 8 aT ee 7 92 ran & F biked a 100; 39 1OG% S Pe ») 6Y 924% 9 % 93% 65 99 
92% 8 My A. 1946... 00% 1 Me O8% % 1 87% 110% 1024 Ore RR sm ist 5 : 2° 927 + 1% = rT 10 102% Si orto Ric ys, 1933. 92. 92 j 06 
105% oo Mo, 4 owe, 103% oon 10% * jf 7 100" 96% DD. & Nav Co 4 ; * iBee 5 105 7% 101% South Bell T & TT Png 92 6 Ww § Xs 
- oo” a & Sen. 4, 3%, 10334 sa is] 98% Sh I Co 4 MS 8 oO South C T & s,'41.1 4 " ( 92 
2 Do Te aces & 1 103% \ 7 98% 04% 8H De + Ist s,'46 92 1 Ms : 88% Col T 3s, 1% 5 
ST a8, * 4s M% WW + ] 12 4 Stile >» ref = oo o1% 6 100% Sout ol Pw 41.1 
% 9 Do 4s, A, ’ 86 Ng 13% 1% 3 100% | 1” tity Ore- 4s, 1926 5s,' 46.1024 92 + 1% 6 6 95Y h Pac r Gs, A. 03% 10: Ww 
HD | » 48, E i 85% oh ? 2 - 971 ¥ RI a. 02% 102 4, : 100 ; Do c col, 47 . 03. 10: i 
l Do 3, 3% 8 fs 103 % Ott z & OR 024 ee ) : { 98% 1% ia. 18 --. 3 103 
Ua ee asl ae ss | jdlipapeacasae 2 ici ea, ead 9 Se Botan ee te oS 
102% Mo Pac 3s, 1167 ny M1 Nz % 30 8% 104% 77 PAC eee Gy 86% eR 14 ~ 4 90% pe ev Ss att ee 6% 95% § a% — 1% il 
8 Do 5s, = ref 1033 ma om "3 . = 101% BI Be con gon — ‘e O 98% -— = ae Dag FETE 11 98% 98% 3% — % 88 
4 70% Do 1977. 5s,A,’t5. Hats 103 103 — 2 2 re 105 9%, P: ecGéeE Ist 58,°46 : j— & 5 98 . 91 I SF os, 1977 onee SR 1018 98%, % 63 8 
Ra Sou ME ia Se mw RH ae Ste iti a. 4 1 a | sits 1084 southern fe Se Oe Se tT 
ab 4s, , 2% — 9 . 10 2 5s, 1930 2% 10 1814 oS Pm eng Sar ee SO 99% f 5 . 
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} Transactions on the New York Curb Exchange 









































































































































































For Week Ended Saturday, August 11 With Closing Prices Wednesday, August 15 
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c 334% Amsterdam Trad (1% 1 200 6% Elec Ry Sec.. + % 200 27 
if hawtn-hee (4.500 , 700 18? 108% Emp G & F cum pf (8). 111% 111 — % 900111 1% PT | 

4 2% Anglo-Chilean 1% 100 411 ID - Do nn pf (7). +» 995, - & rT 9 = 

321 30° Apponaug Co Sani » 2 900 & Empire ower (300). --. 32% 32 s+ & 200 yy « Sawie - 

Wt 8619, Do pf vous 10014 100! 10014 200 Engineers Gold sesee 3 + % x00 41 Mav aun 1 
{ 2% Argo Oil tvs 242% MM . 100 = = sro - ~ oe . "ad. > * —_ 88, ) 10m 
6K 4 Arizona Comm (50c). 4 j 4 Wo... St ee eee eee ‘ 600 7 s : 5 
10.08) «6Arizona Globe Copper.. .06  .0: ; 100 05 ti4% Eureka Pipe Line (4)... ~ 6 uO “* 

; : a me : is “ALCON LEAD........ 06 ms 06 ; 3,100 210 1 Me 
‘ Armst ng Cork (T1621) Ss 4 325 5% geol Motor pan dokee ym 5%H+ 100 4%. 5 1% J 
% Assoc Dye & Print...... 28% 28 1% Ww .. “y ardo Sugar (10. “140% 145 146% — % GO 142% 1% M 
Assoc G & K, A (72%) 4814 48 % 2,000 48 10 “andango Corp re 4 aT 5 Me 
Atlantic Fruit & Sug 11 1,800 $1 35 Fanstee! Products.... 22% 20% 20% — 1% my 21 $ WN ( 
Atlantic Lobos " 300 Ory ; Federal Bus P Ist pf 8 $ Mex 
Atlas Plywood (4).... My. ex wal POON \ 100 74 M 
Atlas Portland Cem (2) ; HO 40 42% 30% Fed Water A Ri : Me 900, ‘ F > m 
Auburn Automob 436).... 114% 18,700 100 0k, 27% Fedders Mfg A sam 20041 168 1 1 
Axton Fish Tob A (3. —1 sal 20 14 Wederated M cfs (25c) 100 128% 1 T 1 
f &§ BAHIA CORE  & oe. Gy 2% Fiat stk deb rts.... 400 rT > Mic 4 
9% Do pf (1%). , 1 av 31” Film Pm yee ™ ach f 200 ; M " 
1 , 2 A re Assn ¢ 1] 2%). 20 SY% S ” 
OW ms leancltaly phy sake chebs + % aris : 228 166 #=F’stone T & Rub o.: 73 im 40: 20%, 9 k ¢ A 401 38% a al 6.904 
” on Baumann (L) cu pf (7) + & 1, .2> .05 Florence G'field, cash.. . 3,000 .O8 52 2914 Mohaw ; mat ? aa 1 708 
8 15. Beld Hall Electric... + 4 108% 102. Fla Pwr & Lgt pf (7). re 110 «108 s 2Y sai 
> 6 1 Do A ee , 1 58% 44% Florsheim Shoe A 1,400 1” P + Ma 10K : 

119 114 Bell Tel of Pa pf (4) ‘ 98 Do pf (6). 800 8 I 00 87 

24 15 Benson & Hedges. ..... 2 Ford Mot of Can (15). 180 545 28 300 23 
- 146 «120)—-«~ Bendix, B.. : + 4% Forhan Co A (1,00).... 1,800 31% 1 int 1 oo ST 

28% 16% Bliss Co (E W) (1) - \& 255 F’dation Foreign S'res.. 4,300 11 ? til 4.700 19 
41% 26 Blumenthal (S). + 1 10 Fox Theatres Cl J os 40,800 27% = te a stil 
1% 3 Blyn Shoes, Inc. .. - oo 3 ranklin Mfx (50c) 300 1 4 NAT ~ € HK 

q 87 43% Bohn Alum & Br (1%) 17 74% p. see mags wa 1,500 y I ) 
48 Borne-Serymser (+24) +2 2 French Line, 3 (2.54). Too mu N , ‘ 
} 1% Bowman Bilt Hotels. 1% 5% Freshman (C) Co... 14,700 7% 8 . 8 HuU+ 1,800 . 
20% Brill Corp A (14) 27% Fulton Sylphon (2)..... 40 37% 39 4150 3914 ‘ 3 ‘4 ‘. ee 
) 7) 4. 2 1.000 4 pi «+ vat 4th + 45 14m) 274 
BO en BE MT). «+ +2 » ‘O00 14 GALENA SIGNAL. 200 5 % 3K 
14 Brillo Mfg ° + 1% oN 7 Py az { 5 5 37 
. . m os 27 Do pf, new. 1m 10% N % MK 87 
é5 «Bristol-Myers (4). + % 1,000 75% 35 Do pf. old 60 111 1 1 aw 
mph pe nl . 5 4 ie die ba seed i ! 2 
‘ a Bg eam fe ag, 2014 2% 4 3 ca 47% Galesburg C D (4%)... 200 29 2 f 4Z,— | Hm) 
Brit 4 mM. Ph cou (71.20). 29% S05 aU * + : 10% Gen Alloys (8c) ; 3 ) + 1, 15500 20 
.O1. British Ceianese rts.. On a1 .06 1,200 01 “11 . : ’ ; ’ 
. age - , 2 . 314% Galveston-H’'ton Elec. 1 + % 13,800 i 
13% Brit Celanese Arn rets.. 15% 14% 14% 3,900 14% 37% Gen Elec, Germany 139 oe 
101 Bway Dpt al Ist pf (7) 104% 102% 104% 4+ 1% a . , y g + 175 
a eg 101 101 101 4% Gen Am Invest......... oo) 1 f . x Tm 10 
Wt Do 8 7 ¢ . - - 4 6% Gen Baking, new 91 107 25 
3) ©6—Bklyn City Railroad. i ‘ ‘ R15 741% ) 5 -- 4 > ‘ 
‘ m1 +694 uy ‘ Do pt, new (5). Th ; 41 1 1.000 30 
58 Buckeye Pipe Line (46). 6 % 62% GK%+ 100 <4 J 3 7 } ; 
ye Z 554 355% Gen Bronze rs 00 8 1 20 1 100 
30% Buff, N & E P (1.20)... 45% 43 4444 % 10,100 1144 8% Gen Elee, Ltd, rets 600 37 D ae: a 
31 Do A (1.26, ceveees 484% 41% 42% 4 1% 11,000 16 8&8 Gen Cable war é 400 2 Nel ; er 
p24 J . 5B, "G% 4 , 1 ; i é Q “— ; 9 8 Y s ¢ 
26 Do pf Ul G0). sees He 2hig =f % % 1,900 33 20 «Gen L, aundry Ma (1.60). 1,400 26% 10 N 1H) 
43 Bullard Mch Tool ({2).. 70% 0% WH+ % 20). 68 65 G ia Mills, Inc.... 1.100 6 $7 Nels 7 
119% Bunker Hill & Sul (79).150 126% 126% — 5Yy 400 29 16% Gen ‘Public Service. . 1,200 - “ae 12 50K 35 
) 5 = 2 27 
38 CAMPB’'L W & C F (2) 1% 1,100 445% 1401155 Do pf () onesieg ea . 9,0 
3 Canadian Marconi... % 15,00) hg 106% 102 Georgia Power pf (6).. 2 1) 124! 
¥y Canadian Ind Al (1.52) 1a 2 344 Gilbert (AC) ..... Dee 400 100 
Cannon Mills, « i... % 2M) 46% 4 43 DO ME CBIG) on ccescece 100 2 a7 
Carib Syndicate... e 1% 3,800 14 1 148% Glen Alden Coal (10)...156 3,900 g 2) 
Carnatior Milk P (1%) ly wy 41% 145% 65 Gobel (Adolph) ........ 119 — 2,500 110 g i 
Carnegie Metals — % 1,600 1 ot Gold Seal Electric...... 7% j — %& 300 7% 90 216 
314 Cavanaugh Debke. t & 200 -25 Golden Coin ........... 38 .38 .38 4.13 1,000 .. x y% 1,700 = SI 
103 Do pf (6% se 1% 600 2 Golden Oe 8% 8% 8% — %& 5,300 8% 2% 4,800 153% 
156 Cascin Co a ‘Am (47) 10 41% be St Milk Co (1.60). 44% 44% 44% — & 20) ~ 112% 
3 Caterpillar Trae (2.20). ; 200 70 C8 Goldfield Consolidated... .12) .12) .12) 4.02 2,000 s & — 2% 6 
4% Celanese Corp. 3% 600 67 104% Grant (W_T) Co (1)....107. 107. 107 Yw p 3 Do w + 1% 
Wwe Do pf new (7) 2 1,004) 47% Grasselli Chem ......... 48% 47% 48% — % 3,500 49% 93 28 Niles 3Y, 
121% Do tst pf (7%). 131 G00 116% At & P Tea pf (7)..119 119 119) 4 14 ae 1% 5M i 
i2 Celluloid Cerp + 1 400 Bi eenfield Tap & Die.. 9% 9% Yh + % 800 20% Noma ( + 1% 6,500 
49 Celotex Co (3).... +10% 1,100 62 97% Greif & Bro pf X (7)... 98% 984 9B — 1 25 17% Ne ia M — 914104,300 
+ sO Do pt (7)..... +1, 3 .. 148% 101% Gulf Oil of Pa (1%)....129% 123% 124 — 44% }. N h A - iY "100s 
0 Central American. + & 1,100 6 18% 9% HALL LAMP (2)....... 17 16% WA+ | Ne 4 { 3 : 300 
116% Cent Aguirre Sug (78). +1 400 148 : 2 Hall Printing Co (1). 1m 2S Wu HY 2 Do! - % 300 
‘ 19 Cent Pub S, A (al.75).. 30% » Hap Candy, A (bl-40). a 10% ) ( 
: Dour MOS Part OO 225. 05050% Mw j O% st I 
wo SO Cen & Sou’wst Util. Hart Times pt pf (3)... #43, 18 2 27% 27% 
SY, Centrifuga : 2% Hellman (R) Inc war... 16 és »4 110% 110% 1104 
2014 Checker ¢ 43 Hercules Powder pf (7). 122 + 1% 10 1 States I 134% 133 133 

36%, 27% Charis Corp 2). hos Gra ware 31 Hires (C E) Co, A (2). 5 + Goo 108 7) 1085% 108% 108% 

Lr 17% Chesbrsh Mfz (74%). Holland Fur, A (2.75). 400 «411 on oO On 
oY 1 $ Chi Nipple Mfg B etfs 6 Hollinger Gold (1.20).... 4.700 1M 2 0% 38 8 

Chief Consol (40c)...... 3% Hood Rubber .......... 200 3s 16% Wh 16% 
"i Childs Co pf ¢7)........ 108 2 Hoover Steel (1.20) 100 , 

1% Clark Lighter, A.... 19 — % 20 Horn AC ..... 10 Pre, 

iw §=6105% Cities SP & Lt pf (7)... 107% 1075, 107% - Va 200 Houston Gulf Gas. on 2.800 4 11% 110% 110% 

1 9% Do pt i@)............. 9% 9 9 — % 300 oy i% Hud Bay Min & Sm.... 34,500 17% RS, : AE: A 
71% 34 Cities Service ($1.20)... 65% 65 65% \ Buse (92) ...05 0000. 19,000 8014 - 64% O34 °US% 

way O41 Do pt (6).. A) Ol, 1 Huyler Stores of Del.. 200. ott 42% 42% 

~ bo pt B (GO).. wy, «IKK Hygrade Food Prod. 4,000 38 ) 20% 
City lee & Fuel (3) . 52% *h21,+ ILL PIPE LINE (12 - 102 92 
‘ity 2 61LL > LINE 2 410) 20 19% 
Ciark Lighter, A ( ’ 19 1M, + Im Oil of Can (41%) 3,500... = 
Club Alum Uten (#24). 28% 28% % 2 . 9% 78% Ind , y ~ 

35% 22% Colin Hall Marx...... 13 33 2 900 33% 104% aa _ oe Rayon... ..... 4,300 84% 135 
81% 34% Columbia. Graph 70% 72 $14143,900 71% Ai iS 7 a) of N A (72%)... 2.300 GM, 161 
2% 1% Columbia Syndicate } 1% 14+ x» 3,100 1% ) na o recsiata, w Se ccces 4,000 4 

195 167 Com'wealth Fdis (8)...184% 182% 184k 4 1 170 Soe tach gow ow aaa 3,200. k 

(4% 100 Com'wealth Pr pf (6)_.101% 100% 100% 4 y% 1,300 ca pa aroae Petroleum oie 800 1% : 1 I n 
5 «620 «Comstock Tunnel.... 38 46. BG an 9 MW nternational Pet (70c).. 16,200 37% 7 iY, Penn 

*. 3 Gunee Goal. ; DF 27 27 1 ae Intl Printers Ink (2%).. 41% 105 101% Pe 
4 Consei Cigar war... 74 6% ™4+1 1.800 7 _— Hower vewy J = rets.. ' 27 ¢ 
> Consolidated Copper. lt 11! \% 12,000 10 Rape jector Sees 12% 84 ae Pe why hes : ‘ 
211% Consol Dairy Prod (2).. 45% 39% $514 ; sit 11000 10% mee! es (2)... .eeeeeee. 81 RON 80% — % IR% Penn Ot ‘dis 414 39% 40% 
12% Conso! Film Indust..... 13% 1 12% 1 2,000 ntl Safety Razor, B... + % 1m , Do pf We Mile My 
is = : a 2 , Interstate Dept Stores. . + %& wo 801041 Do pri r 07% 107107 

92% 67% Consol Gas Balt (3)... 80% 794 B80 1 2.000 79% Intl Utilities warrants. . 5% 11 Bin ont "1914 19% 191 
20% 14 Consol Laundries ...... 14% 14% 14% 4+ 4% 5,300 15 Do A ne 321 9° «(4 P ‘Ohi +3 of 6x” 

%3 27% Consol Retail Stores... 28% 28 28 % ‘300 . Ee ieee Na RE 5; = | i a. Sena 2 on aon 

, Si, 6% Consol Royal (S8ic)..... 6% & 64+ % 4m = Iron Cap Copper % 34 Ox% 5 Pe oT b> Dri rs aS” se he 
»* : * { + -<« pa - fn . - 2 ° a) eople's I if t 9 ih Mi 

p. 5 . Continental Oil seeaee er 1o% 1% 7,200 17 Isotta-Fraschini war.... 7 75 3 —15 ; 148 117 Phelps Dodges 8 ish 134% 14 

O84 LOR Cont G & El pr pf (7). 103% 105% 105% ! ut Italian Superpower, A.. 15% 13% 138% — 2 9 4 Philip Mor Cons . ra - 
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Range ,1928. Net Wed.'s 
High. Low. High.Low. Last. Ch’ ge.Sales.Close. 

10 Pick (A) B’th & Co cfs. 10 10 10 oe 600 «10 
ee on 20 20 20 1,400 20 
2 6Pie Bakeries of Am, 25% 25 2 — & 1,100 

18% Pierce Governor cas) 30% x 30% — % 700 30% 
23% Piggly Wiggly Corp..... 31 6 30% + 414 22,800 20% 
1 Do West St, A (1%).. 26% 2 264% — % 1,600 .. 
“% Pines Wint Front, A(3).120 120 120 + 2 200 126 
1 Pitney Bowes Pos ...... 8% 8% 8%+ % 300 «BY 

144 ©=Pitts & Lake Erie (5)..148% 147% I47% + 1% 300 146 

210 Pitts Plate Glass (8)..2%5 250 255 F 280 253% 

% Plymouth Léad ....... 8 O08 O8 +.01 1,000 

11 Power Securities ....... 15% 1384 15 + 1% 700 
eT wicanch chadieess 67 65% 65% — 2% 1,000 

31 «Pratt & Lambert (4)... 56 6 36 ; 

47 «Prairie Oil & Gas. -. # 47% 47% — 1% 

172 Prairie Pipe Line (4) ..194% 188 191 2 

2% Premier Gold (44c)..... 2% 2% 2% + % 

33 Propper Silk Mills...... 34% 34% Mh ‘ 

247 Procter & Gamble (8)..266 264% 266 4% 7 

102% Prudence Co pf (7).....105 1044105 + 1 50 

34% Puget Sound P & L..... 87% 82% 82% -- 5% 1,700 . 
92 Do pf (6). cocee nn Oe SOU CX 1m) «98 
6% Pyrene Mfg (800). ignnee ie ™ T+ % 200 
38% Q RS CO (2)..... ‘<oe a2 96 +15% 200 

108 Quaker Oats pf, (6).....120% 120% 120% — 4% 20 

49 RAYBESTOS CO (2.20) 49 49 49 700 

22% Rainbow L Prod, A..... 25 23 2 - 5% TO 

270% Realty A of Bklyn (5). .280 280 ‘ 7 20... 
4% Reiter-Foster ..... a 7% 13 > 90,700 11% 
7% Richfield Oil war..... 18% 18 18\& - ly BTL 

236 Richman Bros (t)......305 205 209% +14% 100 S00 
18 Richmond Radiator .... 18% 18 18 100 17% 

Do cum pf (3%)...... 36 36 36 t+ % 200 
Roan Antelope M....... 27 264 27 + %& 1,200 26 
Ross Gear & T (1.80)... 34 32% 32% — % 300 
Ross Stores, Inc.... . 24 24 24 100 
Royal Baking P (8)....210 200% 210 5 MO 
Roy Can, Inc (sub sh).. .12 oO .12 10, 100 
Ruberoid Co (4)........ 38 J5 as) 4% so OS 

18% SAFE T STAT. ... 51% 45% 46% — 2% 47,800 48% 
310) =Safeway Stores (12): ...580 567 570 270 570 
30 EO GER WER. ccccccccce 4 3. q + 3% 3,600 
135 Safety C H & L (f10). + 3% 200 . 
5O 6St Regis Paper (3)..... % 1,300 72% 

5% Salt Creek Consol (8c) — \& 1,100 6% 
27 «~Salt Creek Frod (3). — & 3,300 27% 
215 Sanitary Grocery (8)... d 14% 530 3y2 
111 Savannah Sugar (VRS)... 198 120 + 1 70 

1 Savoy Oil .... 2 1% + % 200 
110)=6Sehiff (The) Coc ‘pt (7) 1 $ 133 + 3% p 

17 Schulte Real Estate 24 24 + & 100 

17 Schulte U Se to $1 Str... 20% 20% + % 700 

33 Seaman Brothers (2).... 44% 524 + 1% 3,400 53 
33% Seiberling Rubber (1)... 43% 42% + % iwMe 

4 Selfridge Prov St (27c). 4 4 4 % 2m 

4% Servel, Inc, vtec 13,000 13% 
23 Do pf vte ge crsaces ‘ 
28 Seton Leather (2 

6% Shattuck Den Min....... 17% 
4% Sheaffer Pen (WA) (2). 

20 Sierra Pac Elec (2)..... 

17 Silica Gel ct biaeeene 244 
39 = =6Silver (Isaac) Bros.. 

83% Smith (A O) (1.20).. 190 
t% Snia Viscosa rcts. 
167 Solar Refining (10)..... 

2% South Am Gold & Plat. 

25% South Asbestos. $1 
20 «South Coast.... ease 21% 
23 South volo Pow, A (2) 

30% South Penn (2 seve 
40% Southeastern P & L (1). 47% 

Do pr pf (4)........- : 

Do pf (7) 

Do warrants. 18 

Do tr etfs (1) 

Sou Cal Edis pf, B ‘a%) 27 
, South Groce St, A (2%).. 36% 
Southern Ice & Util, a 19% 

Do RB. «+ oe . 
Southern Pipe L Gis 010s Ee 14% 
Southern Stores, A (2).. 20% 28% 

70 Southw Pa P Li (17) RS 

18 Southwest Stores........ 21% 21% 
4 Span & Gen Corp rets... 10% 6% 
30) ©6Sparks Withing (13) . 102% 115 
11% Spiegel May Stern (3)... 54% 

S4 Do pf (6%).... 7 


32% Spen Kellogg & Sons new 
> )©6Stand Invest.... oe 
Ww Stand G & El pf “@. 109% 
0 Standard Motors. 











70% Stand Oil of Ind (t3%).. 75% 
15 Stand Oil of Kansas 21% 
1224 Stand Oil of Ky (4) ° 126% 
30% Stand Oil of Neb (72%). 45% 43 
71 Stand Oil of Ohio (2%). 74% 
2% Stand Pow & Light 15%, 
1603 Do pf (7) es 1¢ 
1 Stand Tank Car 
13 “Stein, Bloch & Co 
S85 Stetson (J By) (6%) 
i4% Stutz Motor Car... is) 
Si, Stinnes (Hugo) wu r.. 
Rh Do do ‘ 
16 Swan & Finch (0c). 
125. Swed Am Inv pf (6%). 
25% Swift Internat (1.20)... 28% 
Swift & Co (8).. ' 
Syracuse W Mch (1) 14% 
TECK HUGHES (f45c). of) 
Texon Oil & Land. : 3% 
Thomp Prod A (1 40). % 
Tidal Osage (2) : 17% 
Do non-v (2)......+.. 1g 
Timk Det Axle (78 0c) 17% 
Do pf (7). 
40 


Tish Realty & Const..... 
. Toddy, A Pe 
Do B etfs..... 
Todd Shipyard (4) 
Tobacco Prod Exp. 
Tonopah Extension. . 
Toledo Ed cum pf (7) 
Tonopah Mining (15c) 
‘Torrington (14%) 
+ Transcont Air Trans 
Trans-Lux DL PS A.. 
Triplex Safe G L rets.. 





Trumbull Steel evoee UE br 
38% Truscon Steel ($1.20)... 40% 39% 40 8) 40% 
105 Do wf (7)....... 10. 105 «105 -1 104 
4) «6Tubize Art Silk B (10) 493 0) |= 480, 12 240 480 
19% Tung-S Lp A(t2) (1.80) 214% 20% 2% % 80 20% 
10% Do (le) oo BB 114 «+12 % 300 —C«; 
“0% U S & FOREIGN SEC.. bt 24% 29% + 4% 4,800 27 
Mw Do tst pf (6)... 
26% U S Elec Coal v tc... 14% 
70% U 8S Freight ef Del (5). 78 
4% United Biscuit A :4).. 
Ky Do FE ee eeecece . 4% 
i} United Carbon vt c... 
i8% Do pf .... 
,5 © United Eastern ° 
111% United Gas & Imp (4)..1; 1% 
1% United Elec serv war.. 1% 


Unit Eng & Fdy (2) 
oy Unit LL & Pw A (48c). 
4 United Piece Dye 
17 United Milk Prod 
76 Do pt ee 
38 U S Dairy A (4) 
Z7%U S Asbestos . 
, U S Gypsum rts, w i 
ie) Do (72.00) 58 a) 
0 U 8S Rub Reclaim 3% 38% 














% Long Island Ltg 6s, 











» NARRAGANSETT Co 5s 
19: 























6 Abbots Dairies tis, 

















Dye ,& Ptg 6s Sita 98 
premcay Gas & "El bead 




























INITED OIL PRD 8s 
28 














EL&P Baltts,'49.106% 





VAN CAMP PACK & 


1 








. a) 
+ +t] 





1 
7 
1 
1 





F ‘“AIRB KS- MORSE 





w 
oe es ee 





























Denmark’ “4 B k 08,7 














= NKIRCH ‘MIN tis, 








High. Low. 


4 
97 


103% 


145% 


101% 

103 
NH 

105 
oS 
v4 


100% 


1001 
1014 


oR, 
10544 
115K 
86% 


oi 108 


BO 
tH 
91% 
106% 
10 
9 
103 
2% 
100% 
101 
100 
90%, 


D5% 





136 

















» 1Kry 
1024 


Last. 


Hey 
v7 
103% 
4% 
Mil, 
101% 
103 
97 
105 
OS 
v1 
100% 
DOr 
W1% 


v9 
105% 
123% 
RK 
108% 
oo 
04 
1% 
15K 
100 
ot) 
103 
921 
1004 
101 
100 
nok 
96 
97 
11 
100% 
100% 
1Oo4y 
Oy 


» 100% 


YU 
9 
6 
<5} ‘ 


97% 


4p 


138 


» 10% 


95S 


1a 
90 
06 
TOMY 
ot 


& ol 
& 100% 


1 


» 114% 


9X 
135% 
104 
100 













10 11 
o6 NGS, 
StH 86 
yo v0 
97 17% 
; a8 

” 

f 97 
5 Hi% 
110%, 1101 
94% 9% 
98% DRY 
Rt St 
99% 100 
88 SRI 
oH) yt) 
bt Os o> 

91 , 
os 

91 

. 99 
44 941 

91 1 

8 IR 
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Range,1928. , Ne Wed.'s Range, 192s. Net Wed.'s Range,1928 Net Wed.'s 
High. Low. High.Low. Last. Ch'ge.Sales.Close. High.Low. High.Low. Last. Ch'ge.Sales.Close High.Low High.Low. Last. Ch'ge.Sales.Close 
94% 88% Do ts, If47...... -. 90 88% 88% — 1K 113. 87% 98% 92%, PARANA ST 7s, 1958... 94% 92% 92% 1% Hy oS 105% 102% TIETZ l 4 w.104 103% lossy + L, 2 
97% 89% Germ Prov C B 6\s, "58. 91% 89% 89% — 178 8% 98% 75 Potrero Sugar 7s, 1947.. 75% 75 : A 1 95% 91% Ty ivd 52 u3 1% MW%K—- & ” 8A 
W% 8% Guan & W RR Ge, © wa 8% OO + a. 98% 95 Prussia ti%s, 1951....... § 35 
93% 89% Do 6s, 1952.......... . 83 88 125% 101 UNIT l R 7s,"56.111% 110% 110% + ; 
we 99% HAMBURG EL fs, 1985.101% 101% 5D y 1 92% I is, 1 X Wal 944, Y3% YB% 1 4. 
93% 92% Hamb EB & UR Sts, 38 92ly 92% ; ay 100% 9 RIO GRANDE 7s yoy » 7 92% Unit Ind 8, ‘41. 92% 
4 > _ : } S 7s, 1967. 9S*% 1% YN ” . : . » 
93% 93 Hanover Credit fis, 1931. 93% 938 M% “e 94% 94% Do 6s, 1968........... 94% 94% 941 po EFS 89 Unit Sul W os, '47, A 92 1% 7 9 
d he eye 17% 12% Russia 3%s, 1921. ma um vi ° 
95% 91% ISARCO HYDRO 7s, ‘52 93% @3 93 — 1% 18 .. 18 12% Do 6%s.1919, cfs of dep 12% 12% 12% 3 13 8) VENETIAN MTG 
94% 86 Isotta-Frasch 7s,'42,ex w 86 8 Ri BK \ y 90 0 00 , 
86% 82 Ital Superpw ex w, "63.. 83% 82% 83 7% 37 B38 102% 95 SAARBRU’KEN 7s, °35.100 1am 1 , 87% Vier RB% &R% NB 4 K 7 80 
a = . . 101% 98% Santiago 7s, 1949 oo It * 
108 94% LOMBARD EL 7s, 1952.101% 100% 101% 14 54 100% 9914 93% Santa Fe 7s, 1945--..--. 96 96 ‘ 8% WARS NBT BUM NIK 208 
98% 3% Do 7s, A, 1952, ex war 97 96 oH - ¥& ae Ps ” . eigen eg RR " alis 
102% 100 Sarre Basin con 7s, '35. 100 1 My > TOT! 19 8Y 88 Ss} 1 OR 
wt eev MEDELLIN 7s, E, 1951. 97% 9615 97 — %GH 46° «7% 104 98 Sauda Falls 5s, 1955....100 Wo 7 2 ” 
W5% Do 88, 1940.... eee IO 61050 105 5 105 1m 97% Saxon St Mtg Inst 7s,’45 9 ad 17 R9% RK! } OM is | 84 82% 83 1% 4) R17 
93% Do 6%s, 1954.......... 98% 93% 93% 31 93% 92 83 Serbs, Croats, 7s, °42, B86 8% & a 1 82% 4 ; 
s 4 ~ P = Pe og ¢ ‘ % © >: 0 Tae “ . in ‘ ‘ 
100% ‘SSS Mendesa tis, get  % pod O86 pod 34 8% 89% 89% Silesia Prov 7s, 1958.... 9 Si% 891 21 Ry d ased on last quarterly or semi-annusx 
97% 93% Minas Geraes St (%s,'58 93% 93% YS%— Mb = aoe 98% 92% Stinnes (H) 78,'36,A,ww 93% 92!, 924) - 13 921 
oy, O38 J fideo 6 959 .. 99% OF 95 1 9 95 oe es ; i 
| cr ser lance arias i - 98 92% _ Do 7s, 194, A, wow... B3% 95 O8 2 *Ex dividend Pa xtra Plus extra in stock. a l’ayabie i: 
} o7% #2 NIPPON EL P 6s, ‘532. 93% 93% 93%, \% 1@ 03% 102% 100 Swiss Govt 5%s, 1929...100% 100% ln 1 17 eash or stock " stock. d Payable in preferred stock 

















Current Security Offerings 


BONDS 


BONDS 


BONDS 


STOCKS 







































































| Anderson County, S. C., $484,000 highway g Guaranty Bond & Mortgage Co., Inc., $200,- Mount Pleasant, North Castle and Green- Baltimore National Insurance Ce. 10,000 
4%s, F & A, due Feb. 1, 1930-1943, yield lst r e coll tr Series ‘‘K’’ 6s, due Aug. burgh, N. Y., Towns of, $100,000 School shares capital, par $10, price $17, offered 
' 4.65% to 4.55%, offered Aug. 14 arris, 1, 1929-1938, price 100, yield 6%, offered Dist. No. 5 4%s, due Aug. 1, 1949-1958, yield Aug. 4. We ilepp- Bruton & Co., Baltimore 
, Forbes & Co., N. Y. Aug. 5. Wheat, Galleher & Co Inc., 4.25%, offered Aug. 11. Lehman Brot +4 S . » 
20% Cities Service Power & Light Co. 50,000 
, Brooklvn-Manhattan Transit Osrp. $10,000, - Richmon i N. ¥. ares $5 cum pf, price $93.50, offered 
C00 1l-yr 6% sec g notes, & 15, due Hibernia Mortgage Co. $100,000 Ist coll tr Richmond Mortgage & Loan Corp. $173.600 cae, 36. Mae f. 'Deharty eo Y 
Aug. 15, 1929, price 100, yield 6% , offered 5%% notes, Series ‘‘J,’’ due Aug. 1, 1931- ist r e coll tr 5%s, due Aug. 1, 1929-1933 ’ ’ ’ 
Aug. 15. Chase Securities Corp.; J. & W. 1938, price 100, yield 5.50%, offered Aug. price 100, yield 5.50%, ottered Aug. 13 Cleveland Terminal Tower Building Site 
Seligman & Co.; Hayden, Stone & Co., 13. Hibernia Securities Co., New Orleans. State Planters Bank & Trust Co.. Rich rust ctfs representing 1,250 or total 
N. ¥ Los Angee. ae City — ABs: mond, - de qual uadivagen ongeee of Sauiteble 
: 1 hio, City of, $1,879,000 44s and 2, oy or impvt. due Oct. 1, '28- ship in ermina ower Building 
. iis, 7 July “ 1908, ay s due May 3 1967, and, $2,000, 000 electric light plant, due yy m Treat (The) Hotel Co., Newark, price 000, offered Aug. 7. Union Trust 
1929, to Nov. 1, 1938, yield 4.25%, and 4%%s July 1, 19 price 100.01 to 102.83, yield as F 000 Ist & closed 15-yr sf g ( Tillotson-Wolcott Co., Cleveland 
due Oct. 1, 1929- 1953, yield 4.30% and 4.25%, 4. 35%, ottered 968, pr 14. The National City 8.10% Py pbs Jus 1, 1943, price 99, piel Manche ster eg Co. $145,000 6% tax 
offered Aug. . Stranahan, Harris & Co.; Bankers Trust Co.; Stone & Webster & Ce Redn aug. 9. Graham Parsons exempt ist pf, F, M, A, N, ber $100, price 
Oatis, Inc., N. & Blodget, Inc.; L. F. Rothschild & Co., 0., Redmond & Co., N pa eld 6%, oifered Aug. 2. Inland In- 
Commodore Apartment Hotel, Des Moines, Y.; First Chicago Corp., Chicago Rye and Harrison, N. Y¥., $336,000 Union vestment Co., Indianapolis. 
$450,000 Ist 6s, due May 1, 1931-1943, yield yes -California Co., Inc.; Citizens a- free School Dist. No. 6 4.40%s, F & A Robertson (The J. T.) Company, Inc., 5,000 
6%, offered Aug. 13. Straus Bros. Invest- tional Co.; California Securities Co.; R. E. due Aug. 1, 1930-1953, yield 4 25% offered shares cum conv pf with etachable’ stock 
ment Co., Chica Campbell & Co., Los Angeles; izeiier, Aug. 13. Dew ey, Bacon & Co., N. Y purchase warrants, no par, price $25, yield 
Eaton Axle & S = al Co. $750,006 544% notes, Bruce & Co.; Bond & Goodwin & Tucker, Villa Locarno Apartment Hotels, Kansas 7%, also a limited amount of common at 
due Feb. 1, 1933, price 100, yield 5.50%, Inc., San Francisco. City, $700,000 1st 6s, due July 1, 1930-1938 $10 per share, offered Aug. 9. Moses & 
offered Aug. 13. Otis & Co 4 Midwest Properties $900,000 ist_6s, due June oseres Aug. 13. Straus Bros. Investment Cea., N. ¥ 
First Methodist Episcopal Church, Tulsa, 1, 1940, offered Aug. 13. Straus Bros. 0., Chicago. Union National Bank Building Site land 
: Okla., $350,C00 ist bis. due June 1, 1931- Investment Co., Chicago Virginia Bond & Mortgage Corp. $75,000 ist trust Ss representing 240 equal shares of 
1943, price 100, vield 5.50%, offered Aug. Moodie (J. R.) Co., Ltd., ‘$750, 000 20-yr ist 1 tr 6s, due Aug. 1, 1933, offered Aug equitable ownership in fee simple title, 
13. Canal Bank & Trust Co., New s f g 6s, Series ita? & J. due July 1, 13. Virginia Bond & Mortgage Corp J J, O, price $500, offered Aug. 1 
Otleans. 1948, price 100, yield o%. offered Aug. 3. Richmond. Drolla-Scott Co., Columbus, Ohio. 
Forshay Office Bldg., Minneapolis, $1,000,- Nesbitt. Thomson & ‘ Montreal. Whitmore Plaza, Detroit, $260,000 ist 6s, du: { Bond & Mortgage Corp. of Conn. 1,000 
000 1st (closed) 6s, due April 1, 1943, price eg Post Oftice Service Station June 15, 1931-1933, price 100, yield 6%, of- shares 7 cum pf, par $100, and 1'000 
1€C, yield 6%, offered Aug. 13. Geo. M. $325,000. lst g 54s, due Dec. 1, 1938, price fered Aug. 13. Straus Bros. Investment shares common, no par, in units of. 1 
Forman & Co., Chicago. 100, yield 5.50%, offered Aug. 1. Love, Co., Chicago share of each, at $120 per unit, offered 
Gien Ridge, N. J., $333,000 schoo! dist 4%s, Bryan & Co., St. Louis. Aug. 11 U. S. Bond & Mtge. Co. of Conn 
due 1930-1959, yield 4.20%, offered Aug. 11. Public Service of Pennsylvania, Inc., $500, - STOCKS Hartfo1 
J. S. Rippel & Co., Newark. 000 ist lien & coll tr g 5%s, Series ‘‘A, : Utah Radio Products Co. 62,500 shares com- 
~~ Jackson County, Mo.. $1,000.000 4s. due 1933- due June 1, 1953, price 98%, offered Aug. Chain Belt Co., Milwaukee, 48,119 shares m no par, price $17.50, offered Aug. 10 
1948, yield 4.20%, offered Aug. 13. Illinois 9. Boenning & Co., Philadeiphie. common, no par, price $41 (only 7,248 Trumbull, Wardell & Co., Inc., Chicago 
Mecchants Trust Co.; First Trust & Sav- Rensselaer County, N. Y., $485,000 highway shares are new financing by company) Vorclone Corp. 40,000 shares partic prefer- 
ings Bank, Chicago; Prescott, Wright & 448. due Aug. 1, 1929- 1958, yield 4.15% to offered Aug. 9. Otis & Co., Cleveland nce )_ par, price $40, offered Aug. 15 
Snyder Co., Kansas City, and Kauffman, 4 25%, offered Aug. 13. Bancitaly Corp.. Morris F. Fox & Co.; First Wisconsin Co re & | N. Y.; Paul H. Davis & Co 
é Smith & Co., St. Louis N. Y Milwaukee Johr Burnham & Co., Inc., Chicago 
. 7 . ° 8 ° 
' Dividends Declared Si<,Previous Ise and Awaiting Payment 
of The Annalist 2 V en 
STEAM RAILROADS Pe- Pay- Hadrs. of Pe Pay- Har om aa ae 
Company Rate. riod. able. Record Company Rate.riod. able. Re d Rate sad. aide nel 
¢? Pe- Vay- Hdrs. of Pitts., ¥. & Ash. pf... 1% Q Sep j . 20 Barker Bros. (In.).... DO Q Oct 1 Sep. 14 M of Tic Jep 5; g ? 
Company Rate. riod. able Record St. Louis-San F "rai ieisco 1% Q Oct 1 1 Do 64% pf $1.462%0 0 S 14 “¢3 “wes = 7 - oa 1 
Ala. & Vicksbure Ry 3 s om ; a : = ‘ ah hx 4 : - Bastian Blessing Co We Q Sep 1 Aug. 1 M Mi Oct 1 Se, In 
Cra *acific 82.500 Ov lo OS ov Oo Ducecce 2 NOV , teech-N ac g We ¢ et. 1 S hs ake 
Do a oo : £ $3 oct. 1 Do Db: eeak 1% G Feb. 1 z | Beech-Nut Packing.......d0¢ Q O D Sep. _< + R f Aug. 10 July 31 
hestnut Hill .. “1% Q Sep. 4 Southern Pacific ........ 1% Q Oct 1 Aug. 24 Bencix Corp., A ele Q Oct sep. | Sep. 15 Aug. 31 
Cleve, & Pitts. ‘gtd .. 8744 Q Sep Union Pacific savcteess Se Oo. 2 ian 2 Best & Co... wseee- te Q Sep. 15 Aug. 24 Seo. 15 Aug. 31 
Do special gtd 30 Q Sep. 1 Do p : ey 2 S Oct 1 Sep. 1 rach (kK. J.) & Sons Tu Q Ser 1A 5 Aug. 1 Aug. 8 
Del. & Round Brook 2 Q Aug. 2 Vicks.. Shreve. & P.... 24 S$ Oct 1 Sep. 8 Brill Corp. 7% wf im” Q@ Se 1 Aug. 20 Sep. ft Aug. 10 
Gulf, M. & N. 6% pf 1% Q rt 1 Do pf 2% S$ Oct 1 Sep. 8 Brown Sho : ; O & , ~ Aug. 15 Aug. | 
Vere Marquette . ‘ 1% Q Oct. 1 ° By-Products Coke . ie QS ” Sep. des Sep. 15 Sep. 1 
Do pr. pf. & pf 1% Q Nov. 1 PUBLIC UTLITIES Chickasha Cotton Oil.....75¢ Q Oct. 1 Sep. 1 Oct. 1 Sep. 1 
Vhila., Germ. & N $1.50Q Sep. 4 Cleveland Stone ...25¢ Ex. Seq 1 At 1 one bs Aug 14 
Pitts, P. & L. EB me Q Oc ! --$2.25Q Oct. 15 Sep. | Collins & Aikman cum ot 1 Sep 1 
. ils A . Sie Q Oct. 1 Aug. ol Psa wy Sh. (Balt ).3 pile ‘ee 1 Sep. 1 Aug. 15 
DIVIDENDS $1.75 Q Oct 1 Aug. 31 Com. Solvents .. ees S 24 doe NS Sa . ep. is 
on 1% Q Sep. 1 Aug. 15 Credit Service, Inc $1 HQ Oct ; ma 
* . ..00c Q Oct 1 Sep. 15 Gur, inc. .. : wn” Ss 3 i Q Sep. 27 ‘Sep 17 
Associated Gas and Electric Company i Q Ort. 1 Sep. 13 | CukansAm, Sugai a Set ycrgie Ex Sep. 2 Sep. 13 
t é' i a ce ak aoe ek ee 29 Se} 3Twe Q Aug. 15 Aug. 6 
The Board of Directors has > neni ge Phe ae -sr-+ MM Q@ Aug. 1s Aug. < | Curtiss Acro. & M + Sep. 1% Q Sep. 1 Aug. 17 
declared the following quar- De Bs ’ ‘Thr. Mach. ; i* 3 Oct. 1 2p. 10 atieeeeis tiles olen : : : + pf.. 1% Q Sep. 1 Aug. | 
terly dividends payable Octo- Cent. Ark. P. S. pf....... 1% Q Sey 1 y. 15 ip we, oon : : 2 Q Aug. 15 Aug. 6 
ber 1, 1928 to holders of record Clev. El. 6% pf........... 1% Q Sep. 1 zr. 15 Equitable Fins anciz +t : an Ss Dec. 1 Nov, 21 
August 31, 1928: Com. Gas Of RB. Fe cece 100 Stk z. 17 Fed. Min. & Sme 4 $ on 
Fed. Light & Trac ..2% Q Oct 1 , 1; Fifth Av. Bus mt c, i4 , & ro ag os mh 4 
Dividend No. 27 1 ; . Ise Stk Oct ~p. 13 | 35 Park Av. pf oe ae “pen > 9 ct Sep. 10 
Do p eeeeee 1% Q Sel ! ig. 2 Fuller (G.A.) Co. cum. pf.$1.50Q O S ( Oct. 1 Sep 10 
Original Series Preferred Stock—87 4c per lll. Power 6% pf $1.50 Q Oct. 1 Sep. 1 Do part. pf.. $1500 Oct & 1n Ane 31 Aug. 26 
share in cash or 2.26/100ths of a share of Do 7% wt : $1.75Q Oct. 1 Sep. 1: Gelland Mere. Laun. no F < — “ aoe , 
Class A Stock for each share of Pre Indiana Ser. 7% pf... 1% Q Sep. 1 Aug. 15 par (in.) .ee..t9¢ Q Sep. 1 Aug. 1 3 ; ee ges i hae 
ferred Stock held. Do G% pf wseeeeee 1% Q Sep. 1 Aug. 15 General Moters $1.25.Q Ser = : . a — - ye 2 
Nat. Pub. Berv., A i SoS os Do 6% pf.... 1% Q Nov : Sep. 1 Aug. 25 
ivi 3 Yr. Steam $6 pf........ 0 Q c Sep. 15 oS eae 1% Q Nov 1 bp of 2 
Dividend No. 13 Do $7 pf. epee $1.75 Q Oct. 1 Sep. 15 Do 6% deb. stock -- 1% Q Nov Oct ‘Sep ‘3 — $1 
$7 Dividend Series Preferred Stock—$1.75 Okla. G. .% pi... spot Q = ? Aug. Hu Goodyear T. & R. Ist pf..81.75Q Oct. 1 Sey Oct. 1 Sep q 
per share in cash or 3.95/100ths of a share = A & E., Cl. A.. pikes Q Sep Aug. on Do pf eons $1.75 Q Oct. 1 Sey Oct. 15 Sep. 15 
of Class A Stock for each share of Pre- ) Class B........-0.- s7c Q Sep. 1 Aug. 2 Golden State M. Pr......:40e Q Sep..1 At Sep. | Aug. 21 
ferred Stock held AGE > ak --$1.65Q Sep. 1 Aug. 20 | Grand Union Co. pf......75¢ Q Sep. 1 Aug. 2 Sep. 29 Sep. 14 
. D» 7% pf ee oe si Q Sep ; —_ Fe Group No. 1 Oil .2.$100 Oct. 1 Ss 1 I Sep. 29 Sep. 14 
The stock dividend is equivalent to ap- So. Cit. Util. #6 pr. pf.. 30 Q Sep Aug. Guantanamo Sugar pf 2 Q Ort 1 Sep. 15 ' 5} a oo 
Rm a PF eyed Bn gouged £0 Ice & U til, $7 i =e ‘1 13Q Sep Aug. 15 Hal» Bros. Stores........590 Sep. 1 Aug. 1 age oe 
the Original Series as compared with the nfl ctese de RE oop ang a er ge Bes us: on | Hecla Mining . - Ise Sep. 15 Aug. 1 Sep. 1 Aug. 15 
rig’ Wagner Electric Of....... 1% @ Oct 1 Sep. 30 Higbee Co. 2d pf. . 2 Q Sep 1 Sex ” . ; 
cash dividend of $3.50 per share, and $7.58 Hoosac Cotton Miils pf AS Des li ie ee . Dee. 1° Nov. 1: 
per share per annum for the $7.00 Divi- TRUST COMPANIES Ml. 8. Razor, CLA (In.)..G0e Q Sep. 1 Aug. 2 Sep. 15 Se 1 
dend Series Preferred Stock. ‘ Do Class B (In.) . 1 Sep. 19 man 15 Sep ' 
fankers Sec. Trust Ser. A Inland Steel 1 Aug. 12 U. s ae: y 
M. C. O'KEEFFE, ventana 6% cum. pf 1% Q Sep. 1 Aug. 15 Int. Milling pf 1 Aug. 2 t Sep. 30 — 
—— == | Ul. Cash Credit N. J. $10 sue. 2 Aug. 13 | it, Securities, A 1 Aug.15] 1 Sep. 30 Sep. | 
ee > Ey o6k ot 6s50 0s beaseweke 20e Q Aug. 25 ug. Ie o aia sail 1 Aug. 1 I : Sony 1% .. 
° TENNESSEE COPPER CHEMICAL WG cae acenterns VUliitee EX. Aug. 25 Aug 18 | Do 7% pf 1 Aug.is | 1 = ie ali 
Do 6%% pf , [ p Oc rma 
i a MISCELLANEOUS. jo, 8%, bf. 1. Aug W ( Sept Bows it 
The smerd a . aa a _ he ossee oske rox. Co 2 Au Wes 1 Oct. : Sep. 2 
‘ eee os rp I ns My a “ Ala. Cash Credit pf. ...Ie Q Aug. 25 Aug. 13 Kennec »tt Copper 1 Au D me . a ” 
. clared a quarterly dividend of twenty-five cents DO .seeecaceevess sees Ex. Aug. 25 Aug. 13 Kobacker, Inc., pf. . , “ ! A Wh S Oct. 1 Sep. 12 
(25¢.) per share on the issued and outstanding Alaska Fackers Assn. Q Aug. 10 July 31 Kuppenh'r (B.) )& Co, pt. $1. iQ Sep A I Oct. 1 Sep. 12 
capital stuck of the company, payable Septem- Am. Locomotive Q Sep. - 1B Lawyers -Title Guar.... Oct. 1 8 ) Do 2 Oct. 1 Sep. 12 
ber 15, 1928, to stockholders of record at the Do Pf. ...serceesssseeee x Q Sep. 2 . Loblaw Groceterias ...... sine Q Sep. 1 Aug. 18 W Aug. 15 Aug. 15 
close of business on August 31, 1928 The Am. Pot. & Chem. (In.)..50c - Sep. 29 Sep. 21 Lord & Tayler Ist pf.....$1.50Q Sep. 1 Aug. 1 Wolv. 1 Aug. 15 Aug. 4 
transfer books of the company will not close Am. Railway Express.....$1.50Q Sep. 29 Sep. 15 Marmon Motor Car... $1 ]Q Sep. 1 Aug. 1 W es Ss . Aug. 15 Aue. 11 
‘ E. H. WESTLAKE, Treasurer. Atlantic Gulf Oil (new) Medart (Fred) Mfg.......50¢ Q Aug. 18 Aug. 4 Y 1s ‘ ( 
August 14. 1928 $1 par Ree rr eR $6 Sp. Aug. 24 Aug. 20 Mengel Co. pf... ‘ - 1% Q Sep. 1 Aug. 5 a 30¢ 6 Q «Oct. «1 Sep. 15 
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The quotations below are submitted by the firms whose key numbers appear before each 
Quotations are as of the Wednesday before publication. 


security. 


OPEN MARKET—FOREIGN SECURITIES 





GOVERN MENT—BONDS 
Key. Bid. Offer. 
ARGENTINA: 
Argentine 5s, 1954............ 83 85 
AUSTRIA: 
3 Austrian 6s, 50-year (per kr. 

Es ilu hescwucdesteuns 11y 
MEY Jie de winded ogeeaves ches 11 
3 Do 6% Treas. (kr. 1,000,000). 12 14 
BELGIUM: 

Belgium Restoration te. we. = rte 
Do Premium 5%. 24% 
BRAZIL: 
: Brazil Govt. 4s, ange ) (P. £8). - 3% 60%; 
Do 4s, 1900 (stg. ) 64 sof 
Do 4s, 1910... . 58 59 
DIE 6 5. cc ccdsacccas 78 80 
Do 4 Be < ctncceceesccug 72% 75 
, jl Ss | eee . 7% 78 
’ é 5s, 75 77 
COSTA RICA: 
Rep. of Costa Rica 5s, 1911 
(sterling and U. S. $)...... 77 79% 


CZECHOSLOVAKIA: 
% Czech. Ln. 6% (per kr. 1,000).. 28 4 


3 Do 4%% (per kr. 1,000)....... 28 
DENMARK: 
Denmark 5s, 1919............. 257 263 
TUE, 65 cabencdsotceeat 160 164 
FINLAND: 
3 vistest mn. 5%% (per F. mks. 
c ee dy: di . 20 22 
FRANCE: 
: French Govt. 4s, '17 (fs ee 30% 31% 
Do 5s (Vict.) (per fs. 1,000) 35% 3 
H French Prem. 5s 43 
. 3 Do 6s, 1920. So 4+ 
GERMANY: 
3 German Govt. Liquidation Ln. 
5s (per reichsmarks 1,000) 
‘4 \ sa out drawing rts.) 39 41 
f 2 39 41 
’ % Do with ‘drawing rts 57 60 
2 Do 57 60 


GREAT BRITAIN: 
Brit. Fund 4s, March, 1910.... 89 91 
W. L. 5s, ese 





Brit. Nat. ° 100 
Brit. Vict. 4s, on 92 
Brit Nat. ‘ 1929. 103 
Brit. Nat. W. B., Set. 1927...101 104 
Brit. Consols 2%8..........++- 52 5444 





GOVERNMENT—BONDS—Continued 


Key. Bid. Offer. 
GREECE: 
Greek Govt. 1914, 5%......... 136 141 
ITALY: 
3 Italian 5% Cons. (lire 1,000) 43 43% 
NORWAY: 
$3 Norway 6s, 1920- bed (hrener) .. .268 273 
SENS GL, vc cccccvcesvcene 265 271 
POLAND: 
3 Poland 6% ext. 1940 (in p. c.). 82 
2 Do 82 s4 
3 Poland Inter. Conversion Lien 7% TA% 


RUMANIA: 
3 wanton Reconstruction 5s, 
ei 


a 4g 


2 Do 
RUSSIA: 
3 4% rentes, 1008 (per Saeed 
rubles) . 4% = 
2 Do 414 5% 
$ 5th and 6th War Loan ous, 
(per 1,000 rubles). 2% 3 
MUNICIPAL—BONDS 
ARGENTINA: 
Buenos Aires 5s,'15 (£100 pes). 82 84 
Do (£10 pieces) 76 79 
AUSTRIA: 
3 Vienna 5s, MED (pot 3.400000). 17% 20 
CZECHOSLOVAKIA: 
3 Gystetat i seeder secvcsesces SR OM 
2 aaedweun’ wens 1848 20 
3 mee OFS rae, pagers 21% 2 
GERMANY: 
3 Berlin 1882-1915 pre-war deny 000 
, marks) akeeseeane 6 


— BE 
14, % 
Jap shoves Semcon 7 iQ 1g 
HUNGARY: 
3 — a 444s, 1914, stg. (per 
£20) . . * : 52 


POLAND: 
Warsaw 5s.'21 (1,000,000 mks. )420 





INDUSTRIAL AND MISCELLANEOUS 


—BONDS 


Key. 


CUBA: 
7 Cuba Co deb. 6s, 1955... 


Bid. 


Offer. 


90 


26 
26 


9 


— 
i 
13% 


33 


9944 
123 
58% 
40 
43% 
136 
27% 


1944 


167 


192 
128 


. 35 
CZECHOSLOVAKIA: 
3 ayyet Bank of Bohemia 4s.. = 
me . SE Gia kecbhekehisanseone 
3 A. EB. G. pre-war ............. 23 
3 A. E. G.,1919 (per mks. 1,000). 2% 
3 Badische Anilin pre-war.. 1 
3 Cy RAPE 12 
2 ae w. eee - 12 
3 Ss ee =e 31 
3 North German Lloyd 5%s pre- 
THD cccccvughscédenssetsces 31 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
FRANCE 
3 Chemin de Fer du Nord...... 96 
3 Cie Transatlanticue 47 
3 General Electricite .... 119 
3 Paris-Lyons- -Mediterranean 55 
3 Thompson-Houston 37% 
GERMANY: 
3 A. E. G. com. (100 rchmks.).. 42% 
3 I. G. Farbenindustrie (per 
= Peery es 
$8 Daimler Motor (per rm. 100) 26% 
HUNGARY: 
3 Rima Murany Steel Works 
(pengo shares) ; 18 
BANK--STOCKS 
AUSTRIA: 
3 Austrian Discount Co. (per 
schilling sh.) ........ << 2 
2 Do (per schilling sh.)...... 3 
3 Bodencredit(per as sh.) 15% 
3 Credit Anstalt (per schill. sh.) 7% 
2 Do (per schilling sh.). 7%, 
3 eeousnee yer schilling sh.) 3 
3 Wiener Bk. Verein tral schill- 
ing shares) 338 
FRANCE: 
3 Cred. Lyonnais ($ per share).162 
3 Ban me = wage Bas ($ at 
-- eee 
3 Un. Feskstenne ($ per share)..123 


Wun nwnK 


H 
3 


3 
20 





Key. 
GERMANY: 


Payable, principal and interest, in 
States gold coin: 


BANK—STOCK S—Continued 


Bid 


Commerz und Prvbk (100 rm.) 44 

Deutsche Bank (100 rm.).. 39 

Disc. Gesell. Bank (100 rm.) 

Dresdner Bank (100 rm.). 39 

Ana inden : 

UNGARY: 

Hungarian Disconto and Ex- 
change Bank (pengo shg.) 15% 


ITALY: 


Banca d’America e d'Italia 7 
Do : Th 


CANADI AN BON DS 


Alberto a. 1947... 
Do 5s, 39. a ee eA 
Do 5s, 194 ae i100 

British yn - aR 5s, 1939. 100 
Do 5s, 1949.... 

Do 5s, ue Rie anid 102 

Calgary 5% 

Great .- 


i 1 
nipeg ater 5s, °29. 99 
Do 5s, ipe 





Do 5s, 
New Brunswick 5s, 1934.. 99 
Nova Scotia 5s, 1934 . 
Ontario 5s, 1942..... “i 106 

Do 6s, 1943. - : 
Ottawa 5s, 
Regina 5s, 1944 
Saskatchewan 5s, 

Do 5s, 1943 : 
Toronto 5%s " 1948. 103 
Victoria a 1944. ‘ 92 

> & aaa 

CANADIAN BANK 


Bank of Montreal... 352 
Bank of Nova Scotia. 372 
Bank of Toronto. 300 
Canadian Bank of Commerce.297 
National Canadian Bank 188 


STOCKS 


Royal Bank of Caneae. 349 
Dominion Bank ....,. 256 
Imperial Bank ....... 254 
Standard Bank 287 


Offer 


45% 
4014 
39 

4014 


16% 


United 


108 
102 
102 
101 


290 





OPEN MARKET—DOMESTIC SECURITIES 














PUBLIC UTILITIES—BONDS PUBLIC UTILITIES — BONDS—Cont’d | INDUSTRIAL AND MISCELLANEOUS | JOINT STOCK LAND B: tw DS 
Key. Bid. Offer Key. Bid. Offer. —BON DS—Continued Key Rie —e " Offer 
Appalachian Pr. ist 5s, 1941. - 38% 99% WGZD ..eccscvccecccceccccese 9844 . Key Bid. Offer anta oO anta (Ga.) 5s 
Asso. Gas & El. a, 5s, 1928.. 100 Seattie Elev. 5s, 1929. in - ‘ 1955-35 ....... 96 100 
Asso. rel, Util. 5s, 1942....... oT 94 St. Paul Gas Lt. 5s, 1944.....101 i. Y. & Hopoken F. 5s, 1946.. 90-94 Atl. Raleigh (N. CG.) ‘5s,"54-34. 98 101 
ay Sa Seay pith SD Mabeae 100 103% Do gen. 6s, 1952........ . 107 ee Y. Shipbuilding 5s, 1940.... 85 = California of San Francisco 
road River Power 5s 1954. 95% 9644 San Diego G. E. 5s, 1947 101° 102% Pierce, Butler & Pierce 6%, ‘“ (Cal.) 5s, 1955-35 97% 101 
Calitornia Pwr. 6s, 1 2931. : 38 100 RM cs. ce nvasnedsesed 103 10 | ,,, 1942 ...............- 2. nes. 87 0 Chicago of Chicago (IN.) 5s, 
Car.-Geor ia 64s, 1932........ 101% Do 5s, 1939........... sna oe ; Pictorial Review 634s, 1939....103 105 1 96 
Cen. ‘as & Elec. et Bike, 1946 "$3 98 South. Cal. Edison 5s, 1939...103 103% Pompeian Corp. 6%s, 1940.....100 102 Dallas of Dallas (Texas) 5s. 
Sci" Gen’ Power ‘Ist 54s, 1946 102 4) Eee pdee 105 105% Realty Assoc. Sec. 68, 1939.... 97% 99 Jan., 1946-36 ......... 97% 100 
Col. Pow. 1st 5s, 1953......... “102% aa S. Jersey G. E. & Tr. 5s, '53..101 104 Ritter Dental - 1996. - tenes 101-103 Denver of Denver (Col.) 
Col. (8. C.) R. G. & E. 5s, 36. 96 (99 Stand. G. & El. 6s, 1935. 100% 102 Securities Co. o Y. - 60 63 aoa 5 98% 
Columbus ‘g. Power 6s, 1947.104 rvs Do 6% g. ctfs., 1951.... 10044 102% Sixty-one i  * ist bike, 99s 101 Des Moines (iowa) 53, 1963-33 80 84 
Cons. Gas ess Se 98 100 Do ae ss 100% 102% Southern Ind. Rys. 4s, i951 - 84% 86 First Carolina, Columbia (S 
hier Southern Ice & Util. 6%s, '3 32. 99° 101 C.) 5s, 1954-34 93 99%, 
Do 5s, 1995.............- : 97 Tampa Electric 5s, 1923. 1 101% o 
Cons. trac. 5s, 1933. . oat 82 United Elec. of N.’ J. 4s, 1949. 91 94 Do 6s, 1946................, - 97 100 First Texas of Houston (Tex. ) 

Dallas Gas 6s, 1941............ ‘v United Lt. & Pwr. 6s, 1975.... 99 101 Std. Textile Prod. ant 64s, 42°94 96 > Ree 95 99 
Elec. Pub. S. 6s, 41, Ser. A... 97% 101 Western States G. & E. 5s, 4. _. 4. Toledo Term. R. R. 48, 57... 99 100 Fremont (Neb.) 5s, 1951-31... 97 100 
 } ™ Se 9744 101 Wis.-Minn. L. & P. ist 5s, 99% 100% U S. Finishing 5s, 1929 Greenbrier of Covington (Va.) 

Do ist lien Ser. cs s, '42.. 95 981, Wiscon. Pub. Serv. Ist 5s, 42.1 : U. S. Steel 5s, 1951. .... ..-1l 5s, 1965-35 95 99 

Do deb. 6s, Dec. 1, 1936...... 94 98 Do ist & ref. 1 ae 104 Utah Fuel 5s, 1931. --- 98 00 Lincoln of Lincoin (Neb.) 5s, 
Do deb 6s, April i, M937 asa 94 8698 Do ist ref. 6s, 1052..... 104° 105% Van Cam Pack. 88, 1941... .. 74 78 MO sacsucen 97 100 
El Paso El, 5s, 1950.........-- 102% 103% Ward Co. Ist 6s, 1937...102 104 Louisville of Louisville (Ky.) 
Gal Benetin Be, ei 8 4" | (NDUSTRIAL AND MISCELLANEOUS Woodward Iron 5s, 1952....1: 90 ye eye 8S sy se xa5' 36 8, 101R 
as ec. of Ber. 5s, ee 4 7% ( 
Houston El. 1st 6s, 1933....... 95 3 —BONDS FEDERAL LAND BANKS—BONDS Pade a of Portiand 5s pie 
. 10 . : Clin 98%, 1011 
Tndiana Service te; 1900,.-<.-. 94, 2; | Abbott's, Delrin 60, 2082.10 Te | eee cet eon ter repintered bonds; | $8, Antonio (Tex.) Ss, 1063-56 96% w9l 
Iowa Pub. Ser. 1st os, 1967... 97% 100 Amerioan Meter 6s, 1946... |. 102% ‘ mee gens St. Louis (Mo.) 5s, 1983-33.... 93° 9744 
Jacksonville Gag 60. 1962-,..°8,' 19 | ‘American Pipe & Fary. astm" ai [0 $ooo020000000 Mey: Gree Ge Sek | yilonof etiae Sea, 
ersey Cent. 3, ME eye peel Se eine Sa oat LO ect - Cae i, Por 7 
Jersey City, Hob. & P. 45, 49. 50 52 Ameen Sage &, “tsst 108 164%, 4 ...July, 1956-36 984 99° & (Va.) 5s, 1955-35. 97 101 
Los Ang. & & E. ist 5s, 1939.04 105 merican Type Fars. 6s, ine Seas ..Jan., 1957-37 98% 99 
Srerverryperrietes 102 104 Am: Wire ab, ist ta; 1002..!"Simy "9s | Meco MSY TS 888 aly CHICAGO BANK STOCKS 
; Louisville G. po Be, wes... i 104 Antes Neth Corp... Lid. om. r FREER Jan., os 2 100% yo need et Ce Illinois S10 435 
sis a eee saua's 101 ye : , eee ee >; oe an : ; = 
a Pe coi teak Hs woe | Boge Aree ieee ewe PBS uly: 955-33 8am 100K | 14 Cont. Natl, Bu and ‘tr. Cosy 33 
Mich. Pub. Ser. 5s, 1947....... 99 98% Beaver Mills 7s, 1941.....-.... 26 88 _ gseeabpmie eco, Nov 1941-31 1 O08 101 Forman National Bank......835 845 
Missourl Valley 68. 1947... ..104 «s Biltmore Com. ist 7s, 1934... 103% _ Dogar: M 1941-31 1 101 Harris Trust & Savings. 900 : 
Missourt ub. st Bian t = 3 1947. ... 5” ne” Chapia-Se “Backs Ts, 1934... ‘ iat SS x eee Illinois Merchants Trust. 1,200 1,220 
Chi - Coke Ist 5s, 6. 0 at of the Rep. of Chi.563 568 
Mountain ‘Stes Pr ist bs, “1938 oA Chi. § on Vaok 6s, 1961 9 RAIL ROADS—BONDS . People’s Trust and Sav. Bk.635 645 
Municipal Gas (Togas) or 35.100 108 Clyde Steamship 5s, 1931 98 100 =o HUNDRED DOLLAR BONDS) Union Trust Co R65 875 
Newark Con. —— = Consol. Coal 414s, 1934.......- 90 92% & O. T.C. 4s, 1959. 80 85 State Bank of Chicago 715 720 
Newark Passenger "Rty. be, 0 » 96 Consol. Mach ool ist 7s, *42. 67 : Broski yn Man Tr 6s, i968... 97 99 Union Bank of Chicago. 413 418 
ao ee her 5s, '56. 98% Consol. Tobacco 4s, 1951.” cnoee $8 + « hi., Eastern Ill. 5s, 1951. 83 85 Xi 
Renae Byes Mine Sy i | Sent wotar it Sin abt it | ide Eee count an DETROIT BANK STOCKS 
North Ont. Lt. & P. 6s. 1946..109% 104% Equit, Off Bldg. deb. Ss, "52. 92° 9 Mo-Kan. Texas pr. 5s, 1962.. 99 104 American State Bank. 270-277 
~ ge es gy oe 80 Fisk Tire Fab. 6%s, 1935...... 101% PG Ads. 98, 1967. «5: 102 104 Bank of Detroit........ ....2387 243 
Okla. G. & El, ist Ss, 1950.... 99, 101 Hocking Valley Prod. 5s, 1961. 28 “31 -¥, Central rfdg. 53, 20i3._/104 106 Bankers Trust ............... .. 320 
Pac. aot bao aK aks 7 110% Int. Salt 5s, 1951.............. 75 = 80 & G. Lakes 5s, 1946.... 95 100 eiahity ES doy seeceee 895 
Do 5%s, 1952... ee es 1 tr 104 — (A. E. ; : ~~ = Ast - 0 N. ¥. ‘py: - & = at aie ioe First National .......... 55 (562 
Pac. Lt. & P. pf. 5a, 1942...... 108% 1 a. 100% Phila. & Read. Coal i as: 98 98 Griswold First State..... 216 © 218 
Paterson Ry. 5s, 1914........ 60 ae Maine Cent, R. R. 4%s, 1935... 94% 96 Reading 4%s, 1997..... me 98 100 Guardian Detroit Bank.......535 
Power Sec. Corp. 6s, 1945..... 95 = =—100 | RES FEET 6 100 St. L.-San ran. pr. 4s, 1950. 85 87 Highland Park Trust... 340 
Do income 6s, 1949........... 88 93 Mallory Steamship 5s. 1932. 98 «=«:100 Seaboard Air Line 6s, 1943... 78 80 National Bank of Commerce 640 
Puget Sound P. & L. 54s, "49.1014 102% Merchants Refrg. 6s, 1937..... 102 ie So. Pac. S. F. Term. 4s, 1950. 76 78 Peninsula State ....... ; 400 410 
Public Light & Pwr. 5s, 1945.. 93 95 Nat. Press Bldg. ist 6s, 1959. .100 102 Virginian Ry. 5s, 1962... 104 106 Security Trust ..... 900 
Sao Paulo Tramway & P. 5s, N. Orleans G. N. R. R. 5s, "55. 84 85 Western Pacific 5s, 1946. 97 99 Union Trust ... kids 645 
, 5—Edwin Wolft & Co., 30 Broad St., N. Y. 11~American Basic-Business Shares Corp., 16—Harvey Beyer Co., 530 Federal Trust 
Key and Index to Open Phone Hanover 2035. See Page 241. 67 Wall St. Phone Bowling Green Newark. Phone Mitchell 


eo 


Security Market 


La Salle 
Phone State 75550~ 1-2. 


S-Hesiuee State Bank, 124 No. 
t., Chicago. 
B. Richard & Co.. 29 Broadway, N.Y. 
Phone Whitehall 0500. See Page 241. 


0--C. 








6—Henry L. Doherty & Co.,60 Wall St.,N.Y. 
hone Hanover 1600. See Page 250. 


7—Farr & Co., 90 Wall St.. N. ¥. Phone 
John 6428 


&—Steelman & Birkins, 20 Broad St., N. Y. 
Phone Hanover 7500. 
ee. ¢ Fell & Co., Inc., 25 Broadway, 





9248. See Page 246. 
12—Grover O'Neill & Co., 


22 William St., 


N. Y. Phone Bowling Green 8224-5. 
14—Otte-Dickey & Co.. Inc., 29 So. La Salle 


St., Chicago. 


Phone Randolph 4660. 


15—Seybolt & Seybolt, Inc., 1,387 Main St., 


Springfield, Mass. 


Phone 5-1736. 





18—Throckmorton & Co., 


20—Chas. C. Conover & Co., 


Building, 
4394- 
Phone Cortlandt 66:20. 


i41 B’wa« 


Phone Rector 2536. See Pave 


W. O. signifies Want Offer. 


165 Broadway,N.Y¥. 


N.Y. 


241 
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OPEN MARKET—DOMESTIC SECURITIES 


x 


Sx 


13 


ae 


16 
16 




















BANK--STOCKS 
Bid. Offer. 

American Union Bank.... .225 235 
Bank of America......... 170 175 
Bank of Yorktown........ .. .220 a 
Bedford National ............ 175 185 
Bensonhurst National ........160 180 
Bronx Borough ...........--- 650 700 
Bryant Park...........sese-++ 230 os 
Central National ............. 190 200 
Chatham Phenix ........ -570 580 
en Lo eines, wat eeis .535 540 
Chelsea Exchange .......... 270 3=—. 280 
Chemical National .......... 910 925 
SEL. ln, n04 eon nee dene pas 1,200 a 
Corn —— aa saebeunadsaaed 648 658 
Cosmopolitan .........+.++-+5 me 
Fifth Avenue ............+.: . 2,350 
First National, Brooklyn..... 515 
First National, New ork i950 4,000 
Flatbush National es 
Fordham National .........--- “Fo 340 
rrr _ 600 
Globe Exchange AS TENORS ..275 325 

OI Serr 30 60 
COE crccccrscercdsesseecencud 400 a 
Hanover . . 1,300 1,330 
Harriman National rr ..950 1,000 
ee rrr 210 230 
Liberty National Bank. - 285 295 
Mechanics Bank, Brooklyn. .358 364 
Municipal Bank, Brooklyn...412 422 
Nassau National ..........-- 30 450 
National City ..........-. 792 800 
National Park ......... 673 683 
National of Yorkville. . 250 290 
Public National Reba ey. 695 720 
Seaboard National .......... 795 815 
Seward National 173 183 
Sixth Avenue ..190 230 
State Ada cS ORO CRDewORs . .695 710 
CG oes gs kee mens ri aaruees 305 325 
Trade Bank .........++--+:+- .300 325 

BOSTON BANK STOCKS 
American Trust Co .470 4 
Atlantic National 305 310 
Beacon Trust .308 312 
First National ;ahaistab ss 444 
Merchants National | 425 ie 
National Shawmut 315 = 325 
Old Colony Trust .......... . .440 443 
INSURANCE—STOCKS 

Aetna C. & S. ex rts....... 1,075 1,125 
Aetna Fire ..... acacia 800 
pO SPP ee 850 870 
American Equitable <a 36 
American Reserve Ins. com.. 80 90 
American Reinsurance. . 65 69 
Awtomodbile ......ccccccccccces 375 400 
Baltimore & American. . 78 83 
Brooklyn Fire..........--..-+: 100 36110 
CEE IPED wcccccvescencesecs 27 30 
CE coc cubhaceteas cases 57 63 
City of New York......... 600 620 
Err 15 20 
Commonwealth ........--++++- 700 os 
er 1,650 1, 
Continental ie 77% 
Ee Se - & 95 
Fidelity & Casualty. .182 192 
Fidelity-Phoenix ............- 79 81 
TT Pare 44 48 
CUR er .370 400 
SS eee . 56 59 
Globe & Rutgers... 2,475 2,575 
Greet BMMOFICAN ...2.ccccccee 46 48 
ee! errr 105 1°5 
ea, ae! eee eee 75 80 
pe Ba, eer .750 790 
ME Ms docccienceoseec 750 780 
Hudson Casualty ........ = 1} 
Importers & Exporters . 88 93 
Fe Se Deo oe 270 290 
Maryland Renamed bcd nahn 150 160 
Mass. ; . .500 600 
Merch. a Mfrs. Fire....... 21 25 
| OR A SSE 340 08=. 370 
Metropolitan Casualty bad 85 95 
Milwauee Mechanics ........ 44 47 
Missouri State Life........... 94 96 
National Liberty ............ 89 92 
pee. rere 300 320 
New Brunswick Fire..... . 55 60 
New Hampshire .............. 500 550 
Py SEs csccesccenceseeys 57 62 
New York Fire...........-..+. 21 25 
Ree mm > 127 
North America. . 68 72 
PEGREM TEEVEE occccccccccccccces 320 340 
errr reo 125 135 
Pacific Fire ........... ..170 190 
PPUGEGTTOR AG. 2... ccccccsccees 550 . 
People’s National Fire........ 54 59 
, MEER s ccc ccucetusscodeee 680 700 
Phoenix ....... oidk nace 800 
Public Fire ... 27 28 
Reliance Cas. N. J., $5, ‘new.. 12 17 
Re arr :340 360 
Republic Fire (Pitt.)......... 39 44 
ae eae enkees - 160 163 
St. P. F. & M 180 190 
Security .. 132 
3 OS EERIE CDS PS 215 

Stuyvesant ‘ 295 
Sylvania Fire.. 32 
Travelers ...... 1,580 

BN . °6.0-3:60-60.00nnssaceann cau 250 
THOMEMOTTELIOR ..... 2 cccccccncis 40 50 
Unit States Fire 98 103 
United States Casuaity... 370 = 390 
Westchester Fire.............- 87 yo 


{NVESTMENT TRUST—STOCKS 


Amer. Founders Trust com.. . 107 
Do 7% - tacueoss ae 
Do 6% p 44 

F. L. Andrews Inv Tr ‘units. . 75 

Bankers Inv. Tr. of Am. com. 11% 

British Type Investors, Cl. A. 42 

Diversified Trustees . 205 

Series B 18%& 

Eastern ae com. 26 

RES eee 149 


Wederated Capital Corp. com 
Do pf., w. w. 


Financial Investing Co. See. . 2644 
First Investment “‘A” pf..... 55% 
Fixed Trust Shares........ 18 
Greenway Corp. com..... 17 
EL, Ma -y <6 een bes oadiws 52 
Guardian Investors Corp com 21 


109 
55 
46 
77 
14 
43 
213 
1945 
29 

153 
39 


oe 
574 
19% 


oat 


24 





INVESTMENT TRUST—STOCKS 


—Continued 
Key. Bid. Offer. 
8 Imperial Royalties pf....... 1.12 1.16 
20 Imperial ge wy Fs BEF ES 1% lye 
20 Investment - eS 10 
Incorporated Eavastere. heen 63% Wye 
8 Int’l Secs. Corp. A com. - 61 64 
. AP esr . 35 40 
8 LD Srey ror 87 8g 
ce ER 93 99 
20 Investors Fed Inc. units...... 124 128 
Invest. Co. of Am. com...... 38 41 
DO 7% Pi. «2... eee eeseees - 99 104 
PT Me 5556s cocenee 153. W.O. 
8 Investors Royalty............ 12 1.18 
Investors Trustee Shares. - 15% 16% 
12 Joint Investors ‘‘A’’.......... an 
12 Be GI Bc webaccdsecnenccse oe 
Joint Sec. Corp., Ser. B units. 190 125 
Massachusetts Investors ..... 87 
Metals & Mining Shares units Ss 70 
OE ORS es 11% 
8 New Jersey Bankers.......... . £ 
8 Petroleum Royalties pf....... 1% 1% 
8 Pacific Investing Corp........ 28 32 
Reynolds Invest. Corp. com... 48 53 
8 Second Int. Secs. Corp. com.. 49 51 
| A re 42 47 
Shawmut Assn................ 52 53 
Standard Invest. Corp. com... 34% 37% 
Sterling Sec. Corp............ 31 32 
8 United Investors Sec..:....... 5% 6% 
oy - eee 43% 44% 
so oasis koikins waedad ae 
2 ae ee Cit 
Do C HY bacon 24 ‘ 
o 3S UE ie 5 tO a wed #0 20% 22 
8 U.S. & British Int’! units. 74 76 


JOINT STOCK LAND BANKS— 


STOCKS 
Atlanta . 125 140 
IS ns. nod. 4 < da edecaleuet . 44 SO 
| EEE 127 
OE Re stconneweden 65 72 
EEO 16 24 
iret COPOURS «.. 0055252. dan 74 
i rere . 56 65 
Lincoln ..... Pres 94 
North Carolina ...............123 135 
Pree 102 110 
Southern Minnesota... — 28 
St. Louis ..... Sar neeaedaed, el 110 
Virginia (par $5) it ahah 2 3 


TRUST COMPANIES—STOCKS 








Am. machange tx Ivving.........417 423 
Bank of Trust........690 710 
BOMROTS THUR. 200.0 ccccvesccee 915 925 
CT err 1,625 1,650 
Empire .,...... 428 438 
Equitable Trust 482 488 
Farmers L. & T.... 792 
Fidelity ..... 400 
Guaranty ... 637 
Interstate 276 
Lawyers T. & G........... 340 
Manufacturers .........-. 225 
Midwood Trust........ 2 290 
po eer egives 265 
New York ...... PT i eee a 725 
Times Squafe ....... 180 
Title Guarantee .. 810 
PUBLIC UTILITIES—STOCKS 
Am. Comwlth. Pr. 64% pt.... 90 93 
Am. Natural Gas, a L pf.. oo 104 
Arkansas Pwr. & L % pft.. 108 
Assoc. G. & E. a Ps ” 8. 50). o2% 55 
erie 100 
 —, * Aree 100 104% 
SO ee 9944 102 
Atl. City Milec. pf. (6)........0 108 110 
Augusta- r R. R. & Elec..... 30 32 
|  F ee 83 88 
Bangor Setne. Elec. pt. os ska 120 
Birmingham Wat. W. 7%..... 103 «107 
Broad River Power 2 pf.....105% 107 
Carolina P. & L. 7% pf..... .109 111 
Cent. Ark. Ry. & L. pf. (7)...102 105 
Central Maine Pow. 7% pf....110 111 
ff 5 errr rrr 97 99 
Cent. P. & Lt. pf. (7) ...-104 106 
Cent. Pub. Ser. Corp. 1% ” 99 102 
6 Cities Service com............ 644% ~«O:««. 
6 cea cinta ve 6a érk aes 99 60 
ie | CRE Seeman: % .. 
6 a eae 94 es 
6 Do bankers.. . eel ctkeid 32% ~«.«. 
Cleve. pe. a’ SRE ReOR 425 440 
Tee me te eh iad eks 3 ae 110 112 
Col. Bee & Power 7% 110 : 
Col. Ry hes Lt. pf. 2 (Gi. 102. = 105 
Do pf. (6 oa <n 105 
Conn. Lt. & Power 7% pf. 116 =—:120 
OD Re re 117 120 
Cons. Traction TR aareee 50 52 
Consol. Pow. & Lt. 4 <j eee 110 
Consumers Pow. 6% pf........ 103% 104% 
Dallas Pow. & Light 7%......110 112 
Dayton Power & Lt. 6% pf ..107% 109 
Derby Gas & Elec. 7% pf... 96% 98 
Duluth Gas & Elec. pt....... 96 97 
East. Dallas Elec. 7% pf.. 107 ~=—s 109 
Elec. Pub Ser. .7% pf......... 100 
Elec. Investors ‘. ©). . 96 98 
Elec. Pub. Util. 7% pf......... 944% 97% 
Fort Worth Pow. % Ti. 7% pf.113 115 
Galveston mimeo err 33 35 
Do OO Se 77 80 
Gas & Elec., Bergen (5) 9 os 
Gen. Gas & Elec. ctfs... 18% 19% 
Georgia Ry. & Pow. ‘=? ace’ 113% 115 
Hudson County Gas (8). ..145 a 
SS. _ sae .109 111 
Illinois Pow. vs Lt. 7% pf.. 105% 106% 
Interstate Power | a 99 101 
Indiana Pr. & Lt. 98 100 
Kansas Gas & Elec. “a pf 109 110 
Kentucky Sec. (5).......... 150 = 170 
Do pf. (6). - 90 93 
Kings County Light 1% NOS Re 110 114 
Lake Sup. Dis. Pw. 7% .103 , 
Los Angeles G. & E. 6% Pee. "106% 108 
Met. Edison pf. (6).. 104 105 
S36 ae ey 108% 110 
Mississippi River Pwr. 6% bg 107 110 
Missouri Pub. Service pf. 98 102 
Mobile Elec. pf. (7).......... 90 . 
Nat. Pub. Service pf. A (7).. 98 99 
Nassau & Suf’k Light 7% pf..109 111 





PUBLIC UTILITIES—STOCKS—Cont’g | INDUSTRIAL AND MISCELLANEO!'S 


Offer 


Key. 


Nebraska Pow. 7% 
Newark Consolidate 


AAARAARATNAMAAAaaAaA gaa 


m2 od 02 02 +3 a2 2 o? 


20 


20 


20 


~ 


wo Se 


20 


New Jersey Pw. & Lt. 


yas (5) 
6% pf 


Bid 

109% 
95 
99 


New . Pub. Ser. %, pf.107 


N. Y. Pow. & LA. 7% pf. 112 
N. z Steam Corp....... P 300 
, Queens El. . & Pw 95 
5% PS rrr 102 
Northern N. Y. Util. 7% pf....107 
Ohio Public Service pf. (7)...110 
Ohio River Edison of (7). 107 
Oklahoma Gas & Elec. 7% pf.110% 
Penn Power & Light pf. (7). .109 
Roch. Gas & Elec. 7% as B...107 
Do pf., C (6%)...... 104 
Sioux City G. & E. 7% .. 1044 
Somerset Un. Mid. Let. Pts) 72 
South Jersey G., El. & T. (8)..155 
Staten Island Edison 6% pf 94 
Tenn. ea Pow. 7% dap 106 
Do 6% pf. ‘ 99 
Texas Pow. ‘& Lt. % pt. 113 
Tide Water Pow. a “pf. 108 
Un. G. & E. (N. J.) 5% pf 75 
Un. G. & E. ooee.) pf. (6) 9614 
Utah Pow. & Lt. * Ad fas 107% 
Utica Gas & Elec. ‘ 4 
Utilities Pow. & a 0 
Virginia Pub. Sve. pf. ri 104 
Wash. Ry. Elec. com. (7) 400 
eS” eae 99%, 


RAILROADS—STOCKS 


a Great So. ord 


Chi, Dasliscton & Quincy 


Chi., 
Do 


eg & L. com 


Cin., & T. P. com. 
Cleveland & Pittsburgh 7% 


Ill. Central leased lines. 
Joliet & Chicago..... 
M., St. P. & S. S. M. 
Mobile & do paacammameg pf 


in & EB 


Do com. 


Ft. W. & Chi. 


leased 1 


pf: 


Rensselaer & Saratoga 
St. Louis Bridge ist pf 


Do 2d pf.. 
Tynnel R. Ps a L 


ited N 
Vagiabe” Ry. 


.-R. & ‘Gaal 


SUGAR—STOCKS 


Central Aguirre Sugar. 
Co. 


palerdo Sug. 


Ref. 


eral Sugar Refining Co 
National Sugar Refining 
New Niquero Sugar Ref. Co. 
Ref. Corp. 


—S 


pf. 
Sugae Estates of Oriente pf 


INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 


20 Acoustic Products ... 


Aeolian Co. pt 


Aeolian-Weber 


Do pf 


(5)... 


+ epost prey 
Am. Meter Co. 


American Neon Lights 
Am. Road Machines. . 


Do 
Am. 
Do pf. 


Dr sith adhe 30 oss 
Bales Book (4). 


Amer. Thread pf. (25)....... 


Andian Natl. 


Armstrong Cork 


Corp.. 
(6a). 


Asbestos Rubber Produc re ’ 
Atlas Ptld. Cement pf. 


Barnhardt “a 1st pf. 


Do 2d p 


Do 24 | 


Bohn Ridriserater pf. 


(2.6) 
(7) 


(7) 


Bonelli-Adams cum cv 8% pf 
Bowman Bilt. Hotels. 
oe SS Se 
ek. ree 
Bruns.- 


(2). 


alke-Collender pt ms 
Buckeye Copper ; 
Burden Iron pf. 


Buzza, Clark, Inc., D. w. w 


Glinchfield Coal Corp. 


Claude Neon 


Lights. . 


(1%4%) . 


Columbia Phonograph ..... 


Consolidated 


Gold .. 


Cox Stores, A......... 


Be sks’, 


Dayton <a oo units. 
as eae — asi 


co & Sarre 
Di Gibrgio. Fruit Corp. units 
Doehler Die Cast. pr. (3.50) 
Douglas Shoe pf... : 


Driver Harris pf...... 


Do com.... 


Eisemann Magneto 


Do pf. (7). 


Folmer Graflex Corp. pf 


Do units . 


Fokker Aircraft 


Foulds Co. 
Gen. Bronze 
Gen. tS ta 
Gibson Oil .. 
Gorham Mfg. 
Gt. Nor. Pa 


pf. 





7% ‘pf... 
pf. 

AP 

per 


Herc. ar > (8).. 


Do 


Hale & Kilburn pf pu 


(7) 





pf. (7 
Her’ g-Hall- M: ‘Safe Co. Ba). 


Hutto En. 
Ide (G. B.) 


. Co. com 


Pp 
Industrial Acceptance 


Do pf. (7) 


Ind. Finance 


Do pf. 





a 


64 
a 


255 
105 
154 
150 
140 
119 

59 
119 
218 
140 


147 
140 
20 
137 
40 
120 


45 


111 


101 
108 
114 
350 


108 
110 
112 
109 


- 10 
75 86 
20 30 

70 
57 63 
38 45 
105 110 
114 120 

3 5 

8 11 
74 77 
108 110 
3% 3% 
40 43 
52 57 
46 - 

106 109 
103 108 
56 61 
10 11% 
95 99 
48 5 
5 
65 
30 
108 111 
“4 
40 70 
96 100 
38 43 
77 82 
| rz i 
4 

11 2 

25 31 
155 170 
150 

y 1% 
25 27% 
12 16 
31 36 

118 128 

9 11 

94 

47 
42 46 
89 93 
80 90 
70 85 
17 22 
92 96 

95 
50 
Interested 
20 27 
130 140 
110 

i % 
17 123 
73 7é 
12 16 

-225 240 
.121 124 
.275 300 

6 y 
35 45 
39 43 
96 99 
46 50 
84 89 













Bid. Offer 
international Textbook... 28 31 
re 5 10 
aon madered . 3 28 
Xs." $e 3 
20 ar [0. Ist pf.... . 25 27} 
Lanston Mono. (6)..... .113 120 
Lawr. P. Cem. (8) .105 109 
Libert y Baking 16 
D f . 60 65 
8 Macfadden Publications ™% 7% 
Mag. Rep. RASOPr.....cccoccccs } 22 
BP TE ctanenesbeansdesssoavive 46 
Man. Rub. (2.50)..... . 38 
Merck & Co f. (4). . 68 72 
Mic h L’stone g eee” 35 ‘ 
8 Train Control.. 1% 1% 
20 Train Control . 1% 2 
20 on Ice 8% pf. . 96 
Mur icipal S. 8% pf.. odin . 32 35 
at aking pf. (7). 70 73 
Nat Casket Co. (3). . 86 90 
Do pt oe 5 ; -110 
Nat quipment. cebeedeseanges es 3 
Nat. Gypsum A com.......... 40 45 
Nat Guard & Fin......... 15 20 
Yat. Licorice (5a) 80 85 
N port pr. com.... -.. 482 138 
20 Newport Co. $1 par com ; ~ 
N J Worsted pf (8)........ . 65 75 
Pettibone M. pf (7)......... .100 
Phelps-Dodge (6)... - -133 138 
Photomaton, n. B. pense 4.6m ae 16 
Pick (A.) & Co. 7% w. Ww 97 100 
20 Poole Engineering & fend h. A 38 7 
Rigney & Co. pf....... —s a 
Royal Typewriter pf. 00 
Roxy Theatre com. 5% 6% 
Do A (3.50) ; 29 31 
Ivo units 31% «43 
20 Rumidor Corp ee is 
20 Cl; aunders Stores units. 80 85 
20 Do 8 errr ioe ae 52 
20 C. F. Seabrook A ‘pf. 25 27! 
= I B 10 | 
8 Southern Cities ‘Supply.. 2 5 
Technicolor i cu tades awamen 5% 7 
Art Silk Co. -100% 102% 
20 Processes _— 4 
Trusce on Steel (1. 50) : . 41 
20 a EE er eee ry 
20 OM PRR 5 9 5l 
20 Bond & Mort. Co. com. .Interested 
20 8 Pere Interested 
10 Western Oil Refining ‘com... 20 
10 Do pf o> 2% 25 
\ i Oil . 23 28 
Zi Processes... 40 45 
SPRINGFIELD, MASs. 
Industrial and Miscellaneous—Stocke 
15 Berkshire Cotton., . 104 109 
15 C hapma« VaElLVe COM. 2.050080 215 230) 
15 Hodges C eee 25 30 
15 New England Fire Insurance. 48 52 
15 New En gland Inv. & Sec. pt.. 66 72 
15 Springfield Fire & Mar. ‘ns. .198 203 
15 Sprir eld Gas Lt.... 60 65 
15 Springfield Rys. Co. pf.. 78 be! 
15 Western Mass. Cos 63 (AY, 
15 Worcester Cons. St. Ry: ist pf 20 25 
CHAIN STORES—STOCKS 
Berland Stores units i . 108 112 
Bird Groc. pf. with war...... 105 109 
ee SAS le ee 56 60 
PE ME ER as sscukscseokessane 107 110 
James Butler oy dwraibietescis ap 14 
Do pf ) «san mcgrane eid wi 60 
Re tail pf. MER a shdesant 108 112 
Se 8 11 
PR eS 97 100 
Shoe 1st pt. aS ore 75 85 
Tea (2) 5 355 
7) santa athe ted 117% 118: 
D. S. pf. (7) 118 a 
] e: . 220 240 
Do ae Fs Re ee 106 . 
Kobach r pt .101 104 
Leonard, Fitz & M 27 30 
Do pf. (8) sata Dian” ediattg ita ale 105 115 
Lord & Taylor (10a).......... 320 - 
 §} 2 gg SPepageeress 100 
ina § 2 Rees 106 
Met. Chain Stores new -_ (7) 106 109 
Seaseee (2.7 & BORG. 26s ccccccaue 34 36 
. 93 97 
a, Ot ree ah 69 74 
SEE env tone, dr'tesd.ehe as atten ae 104 108% 
Me MOG. 5 s:00asana ec 22 26 
Inc oan 26 
Neisner, B, of (7) .125 1281 
Penney (J. C.) (6)... . .295 
Rogers Peet (10).............. 142 149 
IEEE, Osa ksc es sasmabdaosren -- 31% 32 
_Do pf. (7 ae” 63288 
Sliiver (Isaac) ai . 50 51 
Spalding (A. G.) (5) - 160 170 
TELEPHONE AND TELEGRAPH—- 
STOCKS 
. Tel. N. J. (4) .107 111 
(7 ee 115 
of Canada (8)....... 60 163 
of Pa. (6.50).. 114% 115% 
n (. RRSP RS 02 105 
Cinn. S. Bell (444) 03 106 
Conn.-Un. Tel. 25 
Conn.-Un. Tel , 
— Tel. (8) 
0 pf. (7) 6 
E. & Bay St. 1 — 
F’klyn Tel. (2. 46 
Gold & Stk. Tel 
Int. Ocean Tel 115 
Lincoln T. & T : 
Mtn. Sts. T. & T 152 
New Eng. T. & T. 144 
nn. - Mutual - 7 
N. W. Bell Tel. 
Ohio Bell Tel 9 112 
Pac. & Atl. Tel. U. S. (1). 17 18%, 
Peninsula Tel. (7).. a 126 133 
Do pf A (7) ‘ 104 108 
Roch. ist pf indche-tecene 107 110 
So. Bell Tel. pf. (7) . 116% 118% 
So. New Eng. Tel. (8) .. 1638 168 
Wis. Tel. pf A (7) 111% 











—STOCKS—Continued 
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Week Ended 


Transactions on Out-of-Town Markets saturday, August 11 








Chicago 


STOCKS. 


Sales. 


“8! Acme Steel . ; 
370 Adams Royalty oa 
All-Amencan Mohawk > 








zeO All-American Ma........ 


“ American Colortype . 
© American Pub Serv pf. 
1 American Pub Util pf 
*» Do prior pf ° 


145 Am Shipbuilding ........ 
1,150 Amer States Secur, Cl A 


“i 8=Do warrants .. 
71 Armour of Illinois pf. 
Armour of Delaware pf.. 










Art Metal Works. 
) Atlas Stores oe 
Auburn Motor 

) Balaban & Katz. 





"475 Beatrice Creamery. 

Do ‘ Tr 
> Baxter Laundries, A. 
11.600 Do B .ncccccccscs 
1.050 Brach & Sons. 
9,700 Berg-Warner 












Butler Bros 


(a3 Castle (A M). 

i) Celotex eccecses 

“) 8=Do pt ° eee . 
40 Central Pub Serv of Del 
445 Central Pub Serv, 


Is” Central Ill Pub Serv pf.. 


Central & S W Util.. 
Do pf ‘ 

2 to prior pf.. 

0 Chicago City & © onn. 

12 DO BE nccccccscccccers 

132 Chicago, N s i is sce 
> Do prior pf.. . 

w84 Do pf. ° 

7 Chice oo Yel low ( Jab. coos 

“00 Chi Elec Mfg 

1 Chicago Rys, Series 2.. 

ie Do Series 3... oe 
10 Chicago Title & Trust 











) Chicago Rap Tran pf. A.l 


10 Chicago Towel p 
30 Chicasha Cotton Oil. 

> Club Aluminum U tensil 
2,400 Chain Belt . 
WM Chicago A M.. 

Do pf 
7) Coleman Lamp . . 
+; Commonwealth Edison 
i.40 Consumers Co ° 
10) =D pf see 
382 Crane Co ..... cee 

HY DO pf ..cccccccceeces 
200 Davia Industrial eee 
{17 Day (R) prior pf..... 
34 Dayton Rubber, A 
100 Decker & Cohn 








2,000 Blee Household Products 
190 — Research Laboratory 


147 Empire Gas & F 1% Juatty 
10 Do 8% pf 

170) Do 6% pf. 

wo Do (%% pf.. 


4) Foote Gear & Machine.. 
~ 400 Galesburg Coulter Disc. 


100 Fitz & Con...... 
100 General W T W ks. 
3.000 Gossard H W 
h) Godchaux Sugar ease 
“60 Great Lakes D & D 
‘ eelf Bros ‘ ‘ 
8.000 Grigaby-CQyw 





25 Hart Schaffner & Marx.. 


G0 Hartford Times pf 
20 Henney Motor 

Do pf oe 

5 Hart- yl pf. 

“20 Iitinois Bric opanee 
mi FB ay Util pf.. 
20 Indiana Pneumatic Tool 
1,400 Inland Wire & Cable... 

1.950 Kalamazoo Stove 








800 Kellogg Switch & Supply. 


SO Kentucky Util prior ns 
) Keystone Steel . ‘ 
Kraft-Phenix Creese. 
© Keystcne Steel pf 

#0 Kimberly-Clark 
2.125 Lion Oil Ref... 
1400 Leath & Co 

m Do pt 
2,225 Louden Pac ‘king 





1 








230 MeQuay-Norris 
1.760 Meadows Mfg 

100) pf .... 

100 MeCord Radiator 


{70 Metro Ind ootsesesaede 


10) Mer & Mfrs partic pf. 

10 Midland Util prior pf.. 

Do 7% prior pf.... 
1,1) Middle West Utilities... 
732 Do 8% pf. 

‘®0)=— Do prior pf. 

i) Do prior pf. 

tH = =6Do 0% pf....... 





Miller & H p 
) Modine .......++e+e++> 
+ Minneapolis Honeywell 
015 Moasanto Chemical 
“i Monighan Mfg . 
1,100) Morgan Lithograph 
1.805 Nachman Spring 
' 208 Natioral Elec Power, A. 
“) National Carbon pf... 
“00 National Leather 
0 National Standard 
2.800 Neve Drug 
as Do A pf. . 
70 N W Utilities "prior pf.. 
7 North American Car 
“0 DO pl .nccccees 


™) Northwestern Engineering 4 


1.000 Noblitt Spark 
1¢0 Novadel Process 
"0 Do pf 
ww) Ontario Mtg. = 
00 Pean Gas & Electric 
8.7 Perfect Circle ‘ 
7,000 Pines Winterfront 
is) Public Service 6% ween 
ms Do no par.. 
205 Quaker Oats 
im Do pr 
151 QRS Co.. 
610 Ross Gear 
120 Ryan Car . aces 
i) Sangamon Electric 
ut Do pf ‘ oe 
),200 Sears- Roebuck 











350 Southern Col Power, yh 


1c 8 W Lt & Pwr pt 


“" S W Gas & Electric ‘pf.. 


17,1985 Sonatron Tube 
1“) Spiegel-May-Stern 
wo) =O dDo pf 
aw Standard Dredging 
160 Stewart-Warner 


Associated Investment Co. 


MO) Bastian-Blessing ........ 





210 Campbell W_C Foundry oe 


Gol Libby, MeNeill & stig 


10) Midland Steel Products. ‘ 
fer : 





High. 


18% 
97% 
83% 

101 

104 














19 Studebaker Mail Order 14 
4,715 Suver-Maid ily 

43 Steel & Tube . 134% 

io Swift & Co 134 























Chicago—Continued 


STOCKS. 


Sales. High. Low. 


100 St Louis Gas & Elec pf GU% titi 












> Swift International. . 30% 
Twelfth Street Store : 
Do warrants 
Thompson (J R) 
United Lt & Pwr 

Do . 
United Corp of America 
Utah Radio pf 
Uni Pfrd pf. 
United States Dairies 
United States Gypsum 
Po pf 

Do rights .. 
Universal Theatre 
Vulcan Corp 

Wahl Co 

Do warrants 
Walgreen Co pf 

Do warrants 
Waukesha Motor 
Wayne Pump 

Do pf ee 
Williams Oil- O-Matic 
Wrigley (Wm) 

Wdwt I pf 

Yates Machine 
Zenith Radio 


BONDS (in $1,000 Lots). 








4 American Service tis 4 94 
3% Chi Artificial Ice tis 97% HT 
1 Do ctfs, 1927 Ty 
10 Chicago City & Conn 5s G1% 
& Chicago Ry Ist, 1937 RISy 
eal Do os, A, 60 
3 Do. 5s 3, 403 
2 Com Edison 104% 
2 Elk Coal fis, ) 
2 Federal Util 9 
2 Do 5%s, 1130 9H 
> General Vending és, 1937 wo 
+ Guaranty Tr M ngs, "38.100 
IsN W ~ eK ‘8. On 
2 St Louis Gas ts, 1947. 1) 
1 Swift & Co 5s 101% 
2 W'n Water 5%s, ‘31. wy 
2 Do 5%s,1H8.. S% 
St. Louis 
STOCKS. 
Sales. High. Low. 


430 Boatmen's Bank 
118 First Nat Bank 
167 Bank of Com 
it State Nat Bank 
20 Mere Trust 

2 Best Clymer 
Brown Shoe 


Burkart 

Do pf 
Coca-Cola 
Cons Lead 
Corno Mills 
Elder . 

Do Ist pf 
io? rav- Waker 
ja Do Ist pf 
25 Fi Medart . 
20 Hamilton-Prown 
3 Huttig 





5 Do pf 
15 Hyd P B 
4 Do pf 





Koplar pf 
10 Laclede Gas pf 
* Mahoney Aircr aft 


Mo-Ill .. 
Mo Port Cement. 
Nat Candy 


Do ist pf 
Pedigo-Weber 
Pickrel Walnut 
Rice Stix 

Do Ist pf 

Do 2d pf 
Scruggs 
Seullin pf 


7;WwW Beil pf 
Stix-B- + 





St LP 
Do pf. 
Do pf. 
Wagner 
BONDS 
00 Nat B Met ts. ‘ .. 104 104 
1,000 Scullin 6s ... - 99% 99% 


30,000 United Ry 4s 84 84 


Cincinnati 











STOCKS. 
Sales. High 
43 Amer Laundry Ni 
1,100 Amer Rolling Mill - SS\% 
5 Baldwin pf.. ‘ 109 
Carey (P hilip) ; 2°5 
Churngold .. -. 40% 
City tce & Fuel.... +. BM 
>» Cooper new pf.......... 97 
} Eagle Picher see's 19 
S74 Formica . conetoocee Oe 
100 French Bauer undep. . 2 
Do pf. . ‘ 100 
110 Gibson ‘Art. ° - Hi 
10 Globe Wernicke aces 9s 
115 Gruen Watch iste 1s 
“78 Kodel Radio ‘‘A”’ .... 28% 
“) Kroger ...... ‘ oo WD 
lf] Paragon .. ee 16% 
141 Procter & Gamble o00cee 
ik? Do 8% pf.. - 111 
206 Pure Oil 6% ~ ° WS% 
#0) U S Playing Card.......111% 
1U S Print @ Lith........ 72 
200 1 S Shoe ‘ re 70 
PUBLIC UTILITIES 
Cinti Gas & Elec BL S% 
Cinti Sub Bell Tei. “105% 104% 
Cinti Street Ry my 
Cinti Union Stock Yards. Bet 36 
CO NM Cccccccccves 100% 100% 
me Oe +ee se R1% 81% 
,CNOTP 40 430 


50 Ohio Bell Tel pé 111% 111% 











i} Boston & ‘Albany 





> Copper Range 








> General Electric 


2 Greif Br, A 


























% Old Colony R R- 














i U S Smelt pf.. 








Oe ed ee 


Boston 


STOCKS. 


High. 
Adventure abesed a) 
5 Am Brick , cececcceos eae 
Am Pneumatic Service . 3% 
Do 2d pf......--+-0+- 16 


Do Ist pf ......-- 
American Tel & Tel 
ADMBOGMORE .. 2c. cccccccces 
American Woolen. 

BO BE ncccsce 

Anaconda 
Arcadian 
Arizona Commercial 
Arnold 25 
Bigelow- Hartford Carpet. 

BPD BE cncccccces 103 
DERGMNEME cesccccsrcese 








Boston Elevated 


Boston & Maine.. 
Do D, stamped 
Do pr pf... 

Do pf, stamped. 
Do C, stamped 
Do D, ee 
Do B, st 
Do pr pf 

Brown pt ...... 

Calumet & Hecla 

Chicago Junction 

Crown C & S. 

Con G Util A... 

Cities Ser P & L pf 








“ee 
1% pa 


Cont Sec 
Do pf oe 
Cons Autom 
Do p 
Conn & P pf. 


5+ East Boston Land.... 5% 


East Butte 
Eastern Mass 
Do pf B. 
Do pf ... ‘ 
Do adjustinent 
Eastern Steamship 
Edison Electric 
Eng Pub Service 
Do pf ° ‘ 
First National Stores 
Galveston-Houston Elec. 
Do pf 
General Alloys 








Do special ...... 
Georgian pf, A 
Gen Pu Sve 
Gilchsist re 
Gillette Safety Razor.. 
German Credit Inv 


GRAMRY .ncccccccces 
Gree nfield. bins & Die 
Hancock .. ° 3 
Hathaway 
Hardy Coal 

Hood Rubber 
Helvetia 

H. Nelson rrr 
Isiand Creek Coal 
Insurance Securities 
Isle Royale : 
Keeweenaw ° ; 





Libby, McNeill & renee 104 


Maine Central” .---,- 60 

Mass Minin: .... 40c 

Mayflower Old Colony - Gile 

Massachusetts Gas. ‘ 
Do pt 

Mergenthaler L inotype. 

Mohawk ... 

National Leather 

Nash Motor ; 

New Cornelia ...... 

Nat Mfrs @ S........ 

New Eng Pub Serv pf.. 
Do pr lien 

New EF er Equity . 
Do pf ° ; 

N E Oil 

N Eng §S Mills..... 

New Hngland Telephone. 
NY, MW HB Bu ncccccese 

Nipissing ee 

No At Oyster. 

North Butte 

Northern N H 


0 Ojibw ay 
Olé Dominion 
Pacific Mills eee 2 
Pond Creek- Pocahontas. . 
5 Quiney Mining .. “an 
Shannon .......... 
Reece But ..... 
Reece Fed M 
Russ Stores 
St Lawrence Paper vf. 
St Mary's Land ° oe 
 * ) 2 pepe re 
So Ice oes paws 
South Surety 
Sterling Sec ree 
Swedish-Amer Invest pf. 
tee O Gn ccccccecce 
Swift International 
Torrington ° as 
TWOwer WEEE .ccccecces 
Traveler Shoe ....... 
Us « Brit Int os 
Un Elec Coal ... 
United Fruit ........ 
United Twist Drill....... 
United Shoe Machinery 
DO PE ncccccccccsese 
US Smeit, Ref & M.. 
Utah Apex ceadeony 








U.S & For § pf.. 
Utah Metals ........ 
Venezuela Holding 
Venezuela Mex oe 
Vermont & Mass.... 
Waldorf System 


Waltham Watch ........ (6 
ED BE ncccoce St cciceces OS 
Walworth EE Wetteus sod. ee 


Warren Bros ...... er 
MEE cbcnccocicccsves l5e 


Amoskeag 4s oer . &9 
Am Tel 4s, ‘36... 
Atlantic Guif 5s....... 77 
Boston & Maine s%s, "44. 0 
Eastern Mass +%s, ee 
BO GR. Becececsccce 
James R B 6%s..... 
New England Tel 3s 
Mass Gas 4%s ........ ¢ 
Pond Crk-Pocahontas 7s.110 








Western Tel 5s....... 100% 























Lake Copper eces 15 


Anew's Theatre .... 84 



































Sales. 


300 





Sales. 
1,200 





Philadelphia 


STOCKS 


H 

Almar Stores 12 
American Stores 74% 
Am 8, Sec A 10 
B & O. 105 
Bell Telephone of Pa pf. . 115% 
Biauners . abet 
Cambria Iron $1 
Bornot ° , y 
Camden Fire Insurance 29 
Cons Tr N J 0 
E G Budd.... ‘ 1s 

Do pf. " 
Cramp & Sons 
Fire Association ; 
Horn & Hardart, Phila 2008 

Do of New York 4 


Insurance of North Amer 
Do rts. ‘ 
Keystone Telephone pf 4 
Keystone Tel. 
Keystone Watch Case pf l 
Kirschbaum pf ’ 
Lake Superior Corp 
Lehigh Navigation 4 
Louis Mark Shoe 
Lit Bros. ‘ 
Mohawk & Hudson t 
Mont Ward 1 
Nor Cent ° st 
Nat P & Lt 
Noranda M. 8 
Nor Amer 

Pa Central Lt & Pwr } S 
Penn Salt ) 
Phila Dairy Products pf 
Philadelphia Electric 

Phila Elec Pwr rcts 

Phila Rapid Transit 

Do pf 7 
Phila Traction 

Phila & Western pf + 
Reliance Insurance 
Sears Roebuck 
Servel ctfs 


Scott Paper 49 

Do pf B lin 
Shreveport Pipe Line 2 
Stanley Co of America ; 


Studebaker 
Sun Oil ‘ 
13th & 15th St Pass Ry it 
Tonopah Belmont 
Tonopah Mining + 
Un El Italy rts 
Union Traction 

Ibo Class A 
United Gas Improvement.1! 


Victor T M Me 
Victory Insurance 
West Jersey & Seashore 


} Westmoreland Coal 4 


War | é&éS& 
York Ry pf ‘ 


BONDS (in $1,000 Lots 


Elec & People's ctfs 4s ohn 
Lehigh Nav cons 7%s 1 
Phila Co 5s, new Ss 
People’s Vass 4s, ctfs ’ 


Phila Elee Ist 5s, Diitit 
Do tes, 17 
Do 4s 2) 
Do S%s, 1947 1 
Do As, 1960 ) 
Phila E lec Power 5%s 10 
Do Ist 5s 10 
Strawb’ge & Clothier 5s. 1‘ 
York .Bxe ows 





Baltimore 


STOCKS 


Arundel Corp 


> At C Line of Conn 70 














— ee -_ 0 
Be OO RBs 





° 
4 
2 
1 
1 
3 
1 
7 


Baltimore Tube. ’ 
De pf } 
Baltimore Trust 16 
Benesch (1) & Sons pf » Ba 
Black & Decker Mfg 
Do pf a 2 
Boston 8 & G ‘ i 
Ches & Potomac Tel pf..114 
Com Credit 2 
Do 5%% pf 1 
Do pf 4 
Do of New Orleans pf.! 
Do t%% pf » al 
Con Gas, Elee Lt & Pwr 81 
Do 6% pf... ° if 
Do 5% pf . 108 
Cousol Coal.. 
Eastern Rolling Mill 
First Nat Bank. 





7 Fidelity & Deposit 27 


Finance Serv, A x 
Houston Oil f. , 
Mfrs Finance Ist pf 2( 
Do 2d pf. 18 
Maryland Casualty 


M & M ‘Tran 4 
Monongahela Power pf 4 
Mtge Security... 

Mt Vernon Cot Mills 


Ee WE cee . , 
N Am Cas.. ‘ 2 
Penn Water & Power. 80 
Roland Pk Hom. 2 

Do pf ee (M) 


Silica Gel 
Sun Mortgage 1 
Un Porto Rico Sugar 

De pe secs . 
Union Trust..... 0 
United Railway Electric 


> U S Fidelity & Guaranty.420 


Wash, B A St. 
West Md Dairy pf 

Do prior pf t 
West N Bk. $ 


BONDS (In $1,000 Lot 
Balt City 4s, 1962 98 


Balt Traction 5s 7 
Cent Ry con 5s.... 7 


Do 4s, 1951 8 
Con Gas, E L & P tis 106 
De 4%8 rh 
Com Credit 6s oy 
Elkhorn Coal 6%s 9 


Houston Oil 

Lake Roland F : ri 
Md El Ry Ist 5s . 08 
Silica Gel t%s... 12 
Un Porto Rico Sug 6s. . 16 





Un Ry & Elec tst 4s 67 
Do income 4s $ 
Do fdg 5s. é 71 
Do 6s, 1949. Re 


Wash, Belt & Ann 5s ad 





United Light & Power, A 24% 


199 
Ri % 





TULA 
4 
- 
0 
Qri 


4 
106% 
10314 
Od 
105% 
100%, 
“9 











oY 
b 








Friday, August 17, 


1928 


THE ANNALIST 








271 














. 
y Detroit 
STOCKS 
, Sales 
Y 300 Arctic Dairy Products. 
# 5 Automotive Fan & Bearing 
a 1,850 Baldwin Rubber units 
Pap 30 Belle Isle Creamery... 
3 2,240 Bohn Aluminum & Brass. 
150 Bower Roller Bearing. 
5,075 Brown (John W) Mfz.. 
1,445 C G Spring & Bumper 


27 Consolidated Paper 
700 Continental Motors 
1,885 Crowley, Milner.... 
1,370 Detroit & Cleveland 
/ 445 Detroit Creamery 
93 Detroit Edison 
2,470 Detroit Motorbus 
2,725 Federal Motor Truck. 
33 Ford Motor of Canada 
70 Frost Gear & Forge 
100 Gemmer Mfg, Class A 
92 General Necessities 
2,425 Graham Paige Motors 
8,240 Grand Rapids Metalcraft 
p 5,042 Hall Lamp 
40,780 Hayes Body 
635 Hoskins Mfg .. 
x 3) Kalamazoo Stove 
185 Kawneer 
e 1,080 Lakey Foundry 
30 Mary Lee Candy, 
1,050 Michigan Sugar 
4,015 Motor Wheel 
4,193 Murray Body 
30 National Grocer 
4.441 Oakes Products 
650 Odin Cigar . 
7.19% Packard Motor 
Parke, Davis ... 
(By arket Rustproof 
Do i> caste 


Nav 


& Machine 
B 


A 

a 

1, Raisin Paper 

1,065 Riverside Forge & Mac hine 
230 Ross Gear & Tool. 
485 Sutherland Paper 
32 Schwartz Cigar 
182 Do B . 
100 Scotten Dillion 

1.845 Timken-Detroit 

Do pf 
305 Truscon Steel 
00 Lniversal Cooler, 
47 U S Radiator. , 

2,865 Universal Products 
300 Wilcox Products, A. 

1,808 Do B 
20 Worth, 
7 Young 
835 Do 





Class A 


Axle 





B 


Inc 
(L 
pt 


A) Spring & Wire 


- BANK AND TRUS‘ 
* 10 Bank of Detroit 

23 Griswold-First State 
10 Peoples Wayne County. 


New Orleans 


LISTED STOCKS 
High 
Cola Bot Co pf A.. ¢ 
Holmes Co., Ltd 
Securities and 
Land Co... 


Sales. 
1) Coca 
1vbd 
138 Insurance 
20 New Orleans 
24 Penick & 
168 Cana! Bank & Trust Co. 
12 Hibernia Bank & Tr Co. 
2 Interstate Tr & Bkg Co. 
10 N Orleans Bk & Tr Co. 





308% 
100 
380 
4 


LISTEL BONDS 
. 2,000 Birm Ry L & Pr 4%s ae 
2,000 Little Rock Ry & El NB 
5500 N O Pub Service 4%s. 
100 N O & Carrollton RR 5s. 101 
1,000 N O City RR Gen —_ as 
2,000 New Orleans City 4s 
1,000 N O Pub Imp 4s, 1950 
2,000 Do 1942 
1,000 N O City 4s 
1,000 Louisiana 4%s, 
5.0) =Do 1940-49 








LTA 
100% 
104 


(drawn)... 
1930-39. 


CURB STOCKS 

740 Gillican Chipley Co.... 10 
N O Pub Service pf.....107% 
38 Pan American Life Ins.. 33% 
15,500 Standard Fruit ctfs. 38 

52 Huyler’s, Inc, pf 

02 Wesson Oil 

27 Do pf 





oo 


wn 


re) 
107 


CURB BONDS (in $1,000 


Py 1 Jahncke Dry Docks 7s... 
1 Miami Bilt Hotel Ist.7s. 


ea 19 Saenger Theatre 6%s, B 
Pittsburgh 


STOCKS. 


03 
100% 


High 


Sales. 
i090 AMY 
115 Am Vitrified I’rod ‘ 
60 Am Window Glass Mach 
2,300 Arkansas Natural Gas 
2,805 Do pf 
630 Armstrong Cork ; a6 
228 Blaw Knox 103% 


Ice 


45 
9 
191, 


T P pf 








25 Horne (Jos) 


7 Ind Brewing 
1G Jones & Laughlin pt 
2,476 Lone Star Gas 

100 May Drug Stores 

500 McKin Mfg +0 

155 Nat Fireproofing pf. 

18 Pittsburgh Screw & Bolt. 
+Peo S & Tr — 


13 Pitts Coal pf . 
45 Pitts Oil & Gas 
177 Pittsburgh Plate 
500 San Toy . ° 
* Standard Sanitary Mfg 
250 Salt C C Oil 
375 Sub El Dev ‘ 

35 Un Steel Castings 

82 Un Eng & Foundry 

100 Webster H pf 
8) Westinghouse 
20 Wesths E 


Glass 





COMPANTES 


238 
210 
80 


Low 





305 
100 
380 
154 


TD) 


1B, 
1% 


100K, 


7% 
Mi 
9ti 
oy 
100% 
103% 


1% 

107% 

33% 
38 
a 


1061 


lots) 


1 
3 
ron 


Low 
43 
i9 
19 


100 


15 











96 

914 
100% 
103%, 


91 


LU 













Golcen 





Atlas 
Byron 
California 
Caterpillar 


22,830 
41,190 


im 





lll Pacific 
Oliver Filte 
Do B 
Paraffine C 





Zellerbach 
I 


Honolulu Cc 





Richfield Oi 
} Shell Union 





Union Oil A 


8:804 
172 Great 


1,602 
1,410 
7345 


G 
Gas 
Ligh 


Pacific 
Pacific 
Pacifie 


Kolster Rad 


29,146 





205 


130 Hawatiian P 


IN 


Guat 
Mig Co 
Steel Cast 


Akron 
Brown 
Buckeye 
Do pf 
Byers Machine 
Central Br & Fix Cc 
Cities Service 

Do pt . ° 
Clark Grave 
Claycraft M & 
Col’s RP & L 
Do 
Do 2d 
Columbus 
me SO ics0<s 
Columbus Mutual 
Col's Packing pf 
Col’s Union Oilcloth 
Diversified Trustee 
Do RB’ jasuee 
Empire Finance 

Do pf 
First Ohio 
Do pf 
Franklin 
Gordon Oil 
Godman Shoe 
Do pf 
Huber Mfg 
Do pf 
Jaeger 
Jeffrey 
Keever 
Do pf 
W E Lamneck 
Do pf 
Maramor 
Marion 
Do pf 
Midland Groe 
Midland Mutual 
Moores & Ross 7% p 
Morehouse-Martins 
Ohio Bell Tel pf 
Ohio Power pf.. 
Ohio Public Service 
7% ° 
State 
Oil 6% 
8% pf 
Ralston Steel Car 
To pf 
Riley — pf. 
Valley R & 
ist pf 
Do 2d pf 
Seaboard Oil 
Do pf 
Smith Agr 
ville 
pf 
Laundry 
& Pr, “‘A’ 


Bros 


Vault 


Dental ne 


Inv Co 


Co 

Machine 
Mfg pf 
Starch 


8% pf. 
St Shovel 
pf. o 


Life 
eee 


Chem 
ron 


Lt 
Wolfe 


City National 
Columbus ‘National 
Commercial National 
First 
Huntington National 
Market Exchange 
Ohio National 


LAND 


Bldg Site 
Bldg Site 


Century 
Brunson 
Chapel-State 
Elberfield 
High-Gay 5s 
Huntington Bk Bldg 
11-25 E State 
70-74 Ninth High St 
Parcels Postoffice Si 


Site 





Yuster Bldg Co cony 


States 


Diesel 
Jackson 


Clorox Chemical 
yalland Merc 


5 Sperry Flou 


Fireman's Fund 


North Amer 


Standard Oil 


Union Oil of Cal 
Western 
& E 


Magnavox C 


SUGARS— 


Life 


Life 


Citizens Trust... 


TRUST 


Milk 


INDUSTRIALS 


Eng 


Ink ‘ 
Tractor 

Ge . 
Laundry 
Glass A.. 
rs A 

‘Inc 


os. 
r Go 
dep 


NSURANCE 
Ins 
OILS 


ms Oi) 
Oil 
] 

oi. 
of Cal. 
ssociates 


Pwr 
Ist 
& Elec 
nting Corp. 


RADIO 


io Corp 


Calamba Sugar 


Pineapple 


DUSTRIALS 


Mortgage 





oO ‘A ’ 


B pf. 





ins. 
nh pf 
Shares, 


Mortgage 


t.. 
pf 


© 6% esx: 


warrants.... 


Ms... 

 ereree 
Thea Site 5 oe 
WORDS i 6%s ices 


Site as. 


St Js 


Hs... 
te 5s 
tis 


A.. 


.116 1 








San Francisco 





BANKS AND TRUSTS 
High. Low. 
2 3 American Co «222.104 138 
00 Anglo & Lond P Nt Bk.255 250 
20,174 Bancitaly Corp ooo SIO 111 
12,127 Bank of Italy 176 171 
STORES 
775 Emporium Capwell Corp 30% 
70 Hale Bros Stores, Inc 
800 Piggly Wig West Str A. 
450 Roos Bros . is 
250 B. F, Schiesinger A 
FOOL) PRODUCTS 
Cal Packing Corp 71% 7l 
Dairy Dale A 28% 274 
Do B 2 26 





Prod 46% 48 


PINEAPPLES 


11 
53 


Columbus 





CERTIFICATES. 


101 














116 


53% 
3.00 


150 





101% 
102 
104 
101% 
101% 
10% 
101% 
102% 
102 


Sa 





4, ol 





1,000 
1,000 
2,000 
435 
900 
1,400 
12,900 
200 
120 
12,677 





102 


2,695 


200 
235 


18> 
287 


152 oe 


126 


200 A 





5% Muirhead's 


Zimmerknit 


) Farmers Dair y 


5 Goodyear 6 
W Saddlery Seeceess OM 22 22 
Ham Cotton pf....... 3 3014 301 


> Tamblyns 


7 Imperial 


7 Supertest 


Toronto 


LISTEI> 


STOCK 





les, 
Abitibi Tr W 
Alberta Pacific, 
pf 

Sales 


10 
wm) A 
5 


Book... it 


Telephone ; 161 
Cord pi ra 
L & P, 


Bell 
Brant 
Brazilian T, 
Brewers & Dist. 
British Empire Steel 
Do Ist pf sf) 
Do 2d pf 4 6% 
Brompton 
Building 
Burt, F 
Can Bread 
Lo B 
+ Can § § Lines pf 
25 Can Bakeries, A 38 
Do ist pf 
Can Brew Corp 
Caan Canners s 
Do Ist pf 
Do con pf 1 
Can Dredging 
Do pf 600 . 1 
5 Can Gehteral Electric 1 
Do pf 
} Can Gypsum & Ala. 
Can Indus Alcohol. 
Can Oil, new. 
Can Pac RR 
Christie B 
City 
Pr) Do . 
Cockshutt Plow 
Conduit Ltd 
Smelters 
Jonsumers Gas 
Seaman Imp 
Do pf > 
Crows Nest 
» Bast S Prod. 
Do pf . 
Famous Players, 
Fanny Farmer 
» Goodyear Tire 
Ham 
Do pf 
0 Ham U Theatre. 16 
> Hayes Wheel 4 
5 Intl Milling Ist pf 
Inti Nickel . . 
Intl Utilities, A 
King Edward H N a 
Kelvinator 75 
7 Laura Sec $5) 
0 Do pf 13 
Loblaw Fosgate 8: 


Prod 





new 





oe 





6 Massey-Harris 
Do pf 
McKinnon 
Do voting 

Do pf 





Ind 
trust... 42 $ 
c 
National Grocers pf 
Northern Mexico 
O Crush 

Do Istypf: 

Do 2d pf 

Pacific Burt 

Do pf 
5 eee 

Photo Engr 
Rogers 

Do pf . 
Russel pl ....0+16 
Shredded W heat , 63 6 
Steel of Canada 
Twin City .. ee 43 4 
> Flour 
Ltd 
Electric 





2 Winnipeg 


Do pf 


CURB STOCKS. 
Can Cement pf 

Can Dry Ginger 

Can Malting 

Can Vinegars 

Can Wineries 

Cons Sand & Gravel.. 

Do pf 
Con F Prod 
Carling’s Brew 
Distillers Corp 
Durant 

Do 








G 8S Wares........ 25 
Tire 
G 


Hinde & 
Imp Tob 
N Bakeries 
Port Hope 
Pelissiers 

Riverside Silk M pf, A 31 
Robert Simpson pf. 
Robinson Cone .... -.. 24 23 
Service Sta ... Stes " 
Standard Pav Te 26 25 


ere 24 24 
San... 


Do pf 
Tip Top Tailors. 
ieee Fuel Investments 





Ww alke rs 
Waterloo Mfg 
OIL STOCKS. 
Beacon Oil .. 
British-American Oil 
Foothills Oil & Gas.. 
Home Oil 
Oil 
{ntl Petroleum 
McColl 
Do pf . owe 
North Star Oil. ee 
Petroleum 
Do ordinary p 
Voleanic Oil 


Frontenac 


MINING STOCKS 
Amulet 
Barry-Hollinger 
Cent Manitoba 
Coast Copper 

Howey Gold 

Hudson Bay 18.12 
Jackson-Man 1.00 
Mining Corp on ee 
Mond Nickel 20.00 
Noranda . we .57.00 
Pend Oreille 3.70 


4.30 4.75 
40 
° Os) 
38.50 36.00 
1.05 ats) 





Dairies Ke 43 rl 4 











Motors en S & 8 




















20.00 


48.9 





Transactions on Out-of-Town Markets——Continued 





























Was 
Was 
I 
Was 














High. Low. Last 
I Gordon wees CO 6.00 6.10 
idbury Basin 7 6.30 6.35 
Hughe s ee 9.00 9.00 
gamac 3.75 3.75 
ri argreaves’ 3.20 
83 ¢ 9.20 
29 1) 
BANK STOCKS 
ion 
M 4 
INDUSTRIALS 
‘High. Low. Last 
1s Derrick & Equip. .125 
Grain & Mill, com 
$2 par , eerceee On 
lyear Tire & Rub pf. v9 
ear Textile .......101 
i Serv pf 26% 
2 COM. dccdctsens 24 
reland Motor pf 
Clay Products, , 29% 2 291% 
PUBLIC UTILITIES. 
24 4 Gas & Elec pf. 106% 106% 
208 i mas & Elec pf.. 27% . 
8 Pa Lighting, com, Bitie 85 83 
- joaquin L & P 7% 
pf ; +++ T1D% ITS 
2 I ee rns 101% 
al Edison orig pf.. 58% ~ 
824 I 1% pf tiveues 204 20 
i i% pf 27 
80( I 4% pf 27 c 
i8 om = 47 4% 
Gas G9 pf.....6s. 26 2A, 26 
unties Gas 7% pf..101 
MISCELLANEOUS. 
ita Corp . 
+ I al investment 
& Kleister, 
Mtg, com. 
more pf. 
8 l estment. 2.45 
2! vatl Company 
4 Wiggly, com 
BANK STOCKS 
Italy 171 174 
rnia Bank 124 
zens Natl Bank . 
) First Nz 112 113 
{ Natl Bank 191 12 
Ne Bank, par. 42% 41% 
OLL STOCKS 
f a, -82 76 RY 
0) y p nion pf ar) 42 sy | 
20) | y Deve dlopmont ato 1.07% 1.05 
{ las ; 1.70 
nO Mi y Northern ° 2 Ww 
Wt ) eee Pe ee -88 
3 1 Union, com -27 ‘ 
OOS | ublic Pete SU 7k 
7 hfield pf 24% 24% 
Ma 48% ey 
31 ee 18 : 
i4 com.. as od 51% 
0 She com. 27 tie 
; S IZ 
a 32% O%® 
sy | | ot 
R ilties V4 i 
INDS (in $1,000 lots) 
Mile Wily 
MLL 
( "a7 96% ‘ 
139% 138 138 
s I 100% 
4 Decvccpeoweecs 101 
~ ties Gas 4s, ‘6s N 91% 
STOCKS 
Bid. Asked 
oducts, pf. 108 
i n. pf 93 
in i is 92% 
Bld Ws.00:904940020Kae~ & 10) 
rH Na Bank ‘Stoc k Hi0 
s i Ss Corp., 5¥%s.. my, 
i Securities Corp., ts deb 101 
erapbidiaie gon 100 
is, 7s pf 
serene Vy 
. sti ‘ 
Ss 9% 
1yy, 
Co., 6s 2 
stment Co 
os 
ae A | Upigethonst ite .. 108 
A 24 a 
991% 100% 
f i : 16% 17% 
ent Co., 6s 981 
I Fe b 
Er ee ee te 98 NRY, 
i j & per, 7s 11 
f ‘ i% pf 23% 24 
le Cham f Com., S%s 2.8 9s! 
s 193 Be 
Lig} ( os 
N ‘ Bank Stock... 
I 6 1930 
nd Cem 
< limber, 7s 
Shar tis 
I Units 
poration . cee . 
& | ist Mtx. tis. 1) 
2 Ww ks, 6s Too ‘ 
104% JIS 
r mH 100% 
( poration 28% 32 








































































































































Toronto—Continued 


MINING STOCKS 
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neh“fi. 
ow’ fl lames 


en Ts fereze’ 


exert a 


new influence 


On 
PEOPLES 


VEVENUES 


ARADOXICALLY, a tiny 

gas flame can produce cold. 

The discovery is relatively 
new, but industry has been quick 
to apply this phenomenon to 
practical use in refrigeration. 


The gas industry thus devel- 
oped a new and welcome chan- 
nel for increasing gas sales. 


Gas refrigeration is unique; it 
is not a machine, but a contin- 
uous-cycle process based on 
the absorption principle of refrig- 
eration. Gas heat controls the 
operation. Inevi- 
tably, its many 
advantages gave 
it a great sales 
impetus. 


Its benefits ac- 
crue to consum- 
ers and com- 


pany. Consumers find 

it economical — using 

on a yearly average 

some 1,900 cubic feet of 

gas per month (only as much as 
a simmer burner on a gas range). 
But, for the company, it has a 
steady 24-hour gas demand. 
This new, constant load is wel- 
come, especially in the summer 
when the use of 

gas for other pur- 

poses declines. 


Investors in the 
gas industry see 
in gas refrigera- 


tion even greater well being for 
gas companies. The cumulative 
volume of gas used by small- 
consumption appliances prom- 
ises to build up annual gas sales 
in an ever-increasing manner. 


We represent The Peoples Gas Light 
and Coke Company whose business in 
Chicago continues to exceed each 
year’s expectations. Write us for the 
1928 Gas Company Year Book, free. 
It is an impressive record of one of 
America’s foremost gas companies. 


UTILITY SECURITIES COMPANY 


230 South La Salle Street, CHICAGO 
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